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Making ‘Two 
Dollars Grow— 


ye 







O you know that, undera funded insurance trust, 
aman with $50,000 in good securities can create, 
at one stroke of the pen, a self supporting estate of from $100,000 
to $200,000 by devoting the income from the securities to the 
purchase of new insurance? 

The following table, though only approximate, shows the 
astonishing possibilities of the plan: 


































































































rABLE SHOWING SIZE OF THE ESTATE WHICH $50,000 WILL CREATE IMMEDIATELY UNDER 
A FUNDED INSURANCE TRUST 
Age and Net Annual Premium Per || Size of Estate Which Will be Created Immediately 
£1000 of Insurance * i} With Securities Invested at Average Annual Yield of 
NOTE: Ave | Premium | 4% | 42% $%% $144% 6% 
The estate shown for any age 2 | $16.11 || $174,146 $189,664 $205,183 $220,701 $236,219 
he average amount of in- 
is the averag of 3) | 18.28 | 159,409 173,084 186,761 200,437 214,113 
surance that the spec ified in- 
come from $50,000 in securi- 35 21.08 144.876 156,736 168, 595 | 180,454 192,314 
es UWI rry LUS th gi a = " 
ties will carry, P une 40 | 24.75 130,808 140,909 | 351.0100 | 168,991 171,212 
sec rities themselves. Since - 
various factors such as pre- 45 29.67 117,408 125.860 | 134,200 | 142,686 1S1.112 
rates, ins - . ——| 
mium rates, insurance al r | 36.36 105,005 111,606 | 118,756 | 125,632 132,508 
ready owned, kinds of policies | | Par 
and years in force, would af- 55 | 45.54 93,917 99,407 104,896 | 110, 386 11S, 876 














fect calculations, this table ts : 
necessarily approximate as 
applied to any individual. 


Basis—3%o American Experience, Continuous Premiums. 


Send for full information about insurance trusts and our methods of 
cooperating with underwriters today. If possible, stop in at our head 
office for a talk with a trust representative. 


ITY BANK FARMERS 
“TRUST COMPANY 


Formerly The Farmers’ Loan and Trust Company 
Now Affiliated With The National City Bank of New York 
37 Watt STREET 
.181 Montague St., 


Temporary Headquarters: 
Sth Ave. Street....Madison Ave. 


TRUST SERVICE IS AVAILABLE THROUGH ANY BRANCH OF THE NATIONAL CITY BANK OF NEW YORK OR THE NATIONAL CITY COMPANY 


at 41st. at 42nd Street... Brooklyn. 
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20 YEAR ACTUAL NET COSTS 


N the following pages appear tables showing the 

actual cost to the policyholder of policies issued 
in the year 1909. These are shown for ordinary life, 
twenty pay life, and twenty year endowment. Only 
the “net” cost is shown—that is, premiums less divi- 
dends actually paid. 

The favorable dividend experience of recent years 
is strikingly shown in the marked reduction in average 
cost from last year’s histories. On continuing policies, 
the 3% companies have reduced the Ordinary Life net 
cost by $3.00, the 20-Pay by $7.00 and the Endowment 
by $4.00; while the 314% companies have reduced the 
20-Pay cost by $2.00 and the Endowment by $14.00. 
Similar reductions are shown for surrendered policies. 
These changes occur, of course, through the substi- 
tution of new and more favorable dividend scales for 
the older and less favorable ones, showing how insur- 
ance conditions have changed in the past twenty years. 
The principle improvement has been in mortality, al- 
though interest rates have also been somewhat higher, 
and expense somewhat lower. 

There are three tables. The first (Table A) shows 
all the data on all the companies listed, and ranks 
companies alphabetically. Reference should be made 
first to this. The second table (Table B) ranks com- 
panies in the order of cheapness for those continuing 
their policies, and for these the cash value is of no 
importance. However, because companies operating 
on a 3% reserve basis have to set up a higher re- 
serve (at age 35 on ordinary life the figures are $328 
to $311), this taking more of the premium than is 
used for the purpose by the 314% companies, we have 
made a separate list of them. It should be noted that 
if policies are carried to death or maturity there is no 
difference between the two systems since on both the 
reserve eventually equals the face of the policy and 
the money put into it is the same. The third table 
(Table C) is for surrendered policies and here the 
cash value is deducted. Life policies should never be 
surrendered unless this is unavoidable for a higher 
expense charge is inevitably the result. 


In the consideration of the accompanying tables, the 
Continued on next page 
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following facts must be remembered: (1) that other 
considerations besides net cost influence policy desire- 
ability; (2) that these tables are based on actual pol- 
icy histories, over conditions which will not be re- 
peated, and consequently ‘may not be a fair test as 
between companies; (3) the cost of a policy should 
always be considered together with the benefits al- 
lowed, and while similar policies are taken, there is 
no effort made to ensure that provisions are identical ; 
(4) that no company can make a showing here which 
has not had participating policies issued for at least 
twenty years; (5) that as data is taken from Best’s 
Illustrations, (augmented where possible), some com- 
panies are omitted which did not furnish figures, due 
to changes in policy forms, methods of valuation, etc. ; 
(6) that as interest is not—and cannot be taken into 
consideration, there are concealed differences between 
high premium and low premium companies and be- 
tween varying dividend scales; (7) that as the list 1s 
limited to the older and larger companies it comprises 
a group at the top, and a position at the bottom of the 
table is still relatively a very good one. 

On no account should a comparison of a partict- 
pating rate be made with a non-participating, since 
unless this is adjusted for interest it is very unfair to 
the latter. Over a twenty year period, this is likely 
to account for ten dollars or more. 

Naturally the Presbyterian Ministers is not open to 
the insuring public, and data is shown for interest only. 
It does not appear in the ranking tables B and C where 
its position would be No. 1, but only on Table A. 

These tables must be taken for what they are—rank- 
ings by approximate net cost only—and all of the 
above considerations should be carefully studied. With 
these kept in mind, we believe that they will prove 
of interest and value. 


FRATERNAL STATISTICS 


The Fraternal Monitor has just published the 1929 edition of 
its Consolidated Chart and of its Statistics of Fraternal Soci- 
eties. These follow the lines of their predecessors and report 
with great completeness on fraternal societies and assess- 
ment associations. The Chart also includes items of legal re- 
serve companies. Interesting figures are given showing total 
business of 1928. The amount of insurance written of the 
Fraternals is reported as $1,114,000,000 and the amount in 
force as $10,347,000,000. This is a drop-off of $47,000,000 
from the previous year in the in force and $76,000,000 in 
the insurance written. Assets amounted to $836,000,000. 

For Assessment Associations the amount of insurance writ- 
ten is placed at $105,000,000 and the amount in force at 
$565,000,000. This also shows some decrease from the previous 
year. 





ILLINOIS RULING OF INTEREST 


DEPARTMENT CANNOT PROHIBIT INDIVIDUA\. 
INSURER 





The attorney general of Illinois has ruled that there 
is no provision in the insurance law prohibiting the 
assumption of risks by an individual; and that in the 
case of group insurance, no deposit can be required by 
the insurance department. Naturally, the individual's 
liability cannot be limited in such a case, but the in- 
surance would be only as good as its backer. The 
letter follows: 


STATE OF ILLINOIS, LAW DEPARTMENT 
SPRINGFIELD 
Attorney General May 29, 1929. 
INSURANCE: 
Underwriting insurance by individuals. 





Hon. George Hoskinson, 
Superintendent of Insurance, 
Springfield, Illinois. 


Dear Sir: 

I have your letter of May 15th, with which you enclose copy of a 
letter received from Mr. Bernard F. Johnston, requesting advise as to 
whether a manufacturer and dealer in municipal supplies could legally 
underwrite life and accident insurance on members of the city and 
municipal fre departments. He askes specifically the following questions: 

1. Whether the underwriting of group insurance can be undertaken 
by an individual, and 

2. If such underwriting can be undertaken, what deposits, if any, and 
to what extent would such deposits have to be made with the Insurance 
Department. 

I know of no statute which would prohibit the underwriting of insur- 
ance by an individual. In the case of Larson vs. People, 168 Iil., 425, 
the assumption of insurance by an individual is recognized by the Supreme 
Court. Ii necessarily must follow, however, that if an individual under- 
writes any insurance risk, he cannot limit his liability with respect 
thereto. 

It would seem to follow, that since there are no statutes concerning 
this matter that no deposits could be required by the Insurance Depart- 
ment. 

Very truly yours, 
(Signed) Oscar S. Carlstrom, 
Attorney General. 
EJK-OSC 


LIFE PRODUCTION FIGURES—NEW YORK CITY 


Month of May Totals from January | 
Agency 1928 1929 1928 1929 
Mutual— 
Ives & Myrick $3,703,520 $4,002,900 $20,229,898 $22,915,924 
Union Central— 
Chas. B. Knight 3,736,136 3,860,664 


Aetna— 

R. H. Keffer.. 2,773,247 3,427,600 13,338,547 18,095,058 
Mutual Benefit— 

Beers & DeLong 2,420,700 3,131,650 13,361,101 13,997,900 


Conn. Mut.— 
Fraser Agency 

Mass. Mut.— 
Keane-Patter- 
son Agency... 

State Mut.— 
Frank W. Pen- 
NS he Re w wig a 


1,803,800 2,602,000 11,764,510 14,703,250 


1,134,446 2,055,410 6,449,523 10,182,358 


501,750 615,500 2,384,500 2,835,860 
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BANKRUPTCY CASE OF IMPORTANCE 
CASE OF CHATHAM PHENIX vs. CROSNEY 


The following correspondence from Mr. Myrick and 
Mr. Hirst is self explanatory. The decision made in 
this case is of utmost importance. 


NEI’ YORK STATE LIFE UNDERIWRITERS’ ASS'N 
June 8, 1929. 

Mr. Sidney Wertimer, President, 

New York State Life Underwriters’ 

1318 Liberty Bank Bidg., 

Buffalo, N. Y 

Dear Mr. Wertimer: 

The enclosed letter is from Mr. Albert Hirst, who was the 
Attorney for the New York State Life Underwriters’ Assocta- 
tion im pag Section 55a of the Insurance Laws of the 
State of New York and who has represented the Association 
smce that time in connection with the various court proceed- 
ings. 

Mir. Hirst’s letter is a fine document which should be kept 
in the insurance kit of every life insurance agent It makes 
life msurance much more valuable than ever before im the 
creation of an estate for a man’s wife and children. 


Very sincerely yours, 
JSM:EBC 
enc. Julian S. Myrick. 


Association, 


ALBERT HIRST 


Counselor at Law 


276 Fifth Avenue 

New York 
Phone, Caledonia 3250 

June 6, 1929. 
Mr. Julian S. Myrick, 
57 William Street, 
New York City. 
My dear Mr. Myrick: Chatham Phenix National Bank & 
Trust Co. vs. Esther Crosney. 


I received this day two copies of the opinion in the above 
named case and am ‘enclosing one of them for your files 

As you will see from the opinion, the Court of Appeals has 
fully vindicated the contentions of the New York State Life 
tion 55a of the Insurance Law. The Court declares that a wife 





Underwriters’ Assocwution as to the mtent and purpose o} : 
is a beneficiary within the meaning of that section and thu the 
rights of the creditors existtng before the enactment of that 
section no longer prevail. In my opmion the section has noz 
been clarified and any doubt as to its meanmg ought 
removed for all times. If we take together the effects of the 
decision by the United States Circuit Court of Appeals m the 
Messmger case and the New York Court of Appeals m the 
case of the Chatham Phenix National Bank & Trust Co. vs 


Crosney, Section 55a accomplishes the followimg: 

First: The wife of the msured is now placed on the same 
basis with all other beneficiaries of life msurance, that is, upon 
the death of the msured, the entire proceeds of msurance on 


her husband's life belong to her free from the claims of his 
creditors. 

Second: Durmg the lifetime of the msured and in any 
case, the creditors may no longer reach the cash values o} the 


policies; that ts true both in the Federal Bankruptcy C: 
and m the State Courts. 

Third: The foregomg statements are true regardless of 
whether or not the msured reserved the right to change the 
beneficiary. In both cases there are only two e xceptions; 


(a) If the insurance was taken out by the insured with the 


intent to defraud jus creditors, and (b) 


or hus estate, or his executors, is the beneficiary. 





Should any question mvolving the section arise in the future, 
the statement of the Court m the Chatham case that Courts 
ought to apply a liberal construction to its language will be of 
great value. 

The aims and purposes which your Association had in mind 
when it procured the enactment of Section 55a have nox 
been fully established and the benefit of your work is nou 
made avatlable to every insured within the State of New York 

I understand that between 80% and 90% of all insurance 
is taken out by husbands m favor of thew wtves so that up t 


the enactment of Section 55a, the State of New York was far 


behind a good many of the other States m its treatment of 
that most important class of beneficiaries. Now it can he 
justly claimed that the State 
citizens can now rest assured that the provision which the) 
have made for thew wives and children will not be 
by unexpected busmess reverses. 

Permit me to congratulate you 
your organization. 


upon 


Very truly yours, 
Albert Hurst. 


Life Reinsurance—Standard and Sub-Standard 


North American Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, New York City 


if the insured himself, 


stands m the front rank; our 
disturbed 


this achievement of 
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UNION MUTUAL LIFE OF IOWA 


MAIL ORDER CAMPAIGN CRITICIZED 


I have been in the business of investigating in- 
W surance companies for thirty years and we have 
learned to avoid all superlative adjectives as 
regards any particular company. No one can truly 
say that this company or that one is the finest or the | 
best since there are, fortunately, a very large number 
which are so excellently conducted that it is not pos- 
sible to differentiate between them. 

The editor was therefore somewhat surprised to 
receive the following letter from the Union Mutual 
Life Company of lowa, which, as any subscriber may 
ascertain, is a young company formed in Des Moines 
in 1926. We were sorry to see this company adopt 
approximately the same name as the old Union Mutual 
Life of Portland, Maine, which has been in business 
for eighty years, as there is a possibility for those 
not thoroughly informed of confusing the two com- 


panies. 


The letter is as follows: 


Dear Mr. Best: 
I come to you personally today with a letter it will take you only one 

seconds to read! 

ut it is that it brings you the 


minute and ten 
thing aby invitation 
finest legal resérvc life 


ivicité ling $5,000.00 OF 


and the amazing 


secure $1,000.00 of the insurance it wil ever 


privilege fo secure, additional accident 
ection for only $4.13! 
“How is that possibile?” 


several years, 


Dé your 


prot 
you ask, 
The answer dates back 
“What I propose 


pront by his 


Picture im your mind a meeting Of our Directors. 


lo.”’ I said to them, 
His 


personal and family need for life 


‘‘ss to give the editor a chance to 
him the 


He 


own intelligence. expericnce has brought home to great 


imsurance protection, knows more 


about life insurance than the average agent does. He wants it, needs tt, 
must have it, and secs the necessity for it. Why should we ask such a 
man to pay the penalty for another's lack of understanding?—why 


should we ask him to pay a tremendous selling expense im the form 0} 
higher premiums when he doesn't even need to be sold for the reason 
that good judgment has enabled him to sell himself!” 

“Then you suggest that the editor act as his own agent?” 

“Exactly,” I replied. “And we'll editor-policyholders all 
agents’ commissions—90% of first year premiums and 60% of the ex- 
pense portion of all future premiums—and in addition, we'll be able to 
di away with med al craminations, be. anse our policyholders will be 
carefully selected people im have absolute 
c nidcn c. 

“The saving of agents’ commissions and medical fees combined en- 
ables us to offer the finest policy of legal reserve life insurance in the 
world, for a premium of only $4.13 quarter-yearly for each $1,000.00 of 
insurance at the ulustrat.ve age of 35!—with rates for other ages up to 
60 im exact proportion. In addit.on we $5,000.00 of acct- 
dent insurance for each $1,000.00 of life 
much as $5,000.00 of life protection with $25,000.00 of accident insur- 
ance to One without medical examination, and for this 
amazingly low premium. And bear in mind the policy will include all 
the other advantages embodied in the finest of policies—annual d.vidends 

nfidential cash and loan serv.ce, paid-up addit.ons, d.sabil:ty bencn:s, 


Ow? 


Save 


from only those whom we 


will include 


insurance, and can give as 


individual, 


Vv S OF 


exchange privileges, preniuum grace per.ods, atong with s.ate supeit 
and premiums that are guaranteed by legal reserves, never to merease.”’ 

Our Directors became enthused. “Great!” they acclaimed. ‘‘Our editor 
friends will be quick to see the logic of such a plan. Without sacrifice 
of value, it reduces cost by elimination of waste.” 





Since then, THIRTY MILLION ($30,000,000.00) of Union Mutual 
Life insurance has been personally applied for by thousands of business 
and professional men all over America—with additional requests for 
policies coming in at the rate of more than $2,000,000.00 a month! 

So extraordinary is this opportunity that hundreds of agents, branch 
managers and Home Office executives of other companies carry their 
personal life insurance with the Union Mutual Life, in preference to the 
companics they themselves represent. 

The reason for this overwhelming success of our Non-Agency, Non- 
Medical plan of helping you to help yourself will be crystal clear to you 
when you have examined the wonderful policy of legal reserve life 
insurance we have waiting for you. 

I frankly guarantee it to be the finest policy you have ever seen, 
and to put the guarantee in operation, I'll send the policy to you so 
you can see for yourself how excellent and complete is its protection. 
All I ask is that you look the policy over—compare it with any other 
policy you like—read all its liberal provisions at your leisure in the 
privacy of your own home or office—and then, if the policy does not 
instantly and favorably impress you, all the transaction will cost you 
will be the 4c postage to return the policy within ten days, and no 
questions asked! 

Think what it means, if the policy pleases you! Compare the value of 
$1,000.00 of legal reserve life insurance, with $5,000.00 of accident in- 
surance and all the many benefits and advantages—compare all this to 
the small premium that you pay when you have seen that the policy is 
all—and MORE than all I claim for it! 

Fill in and mail the enclosed card!—and see for yourself what we have 
for you! 

Sincerely, 
Wm. Schulz, Jr., President. 


We should hesitate a long time before paying such 
glowing tributes to the policies of any one of the finest 
companies 1n this country, and we should hesitate a con- 
siderably longer time before applying them to the poli- 
cies of this company. The company secures its busi- 
ness by mail and, apparently, largely outside of the 
State in which it is licensed. We have received letters 
similar in tone from subscribers from States in various 
parts of the Union. This mail order campaign has 
not met with the approval of a number of State Insur- 
ance Departments, but under present insurance laws 
such Departments have no authority to regulate the 
company’s activities. It is enabled to write mail 
order insurance in New York although not complying 
with the stringent New York regulations. 

An advertising blotter of the company has also been 
called to our attention in which the surplus of the 
Mutual Benefit, Mutual Life, New York Life and 
Northwestern Mutual is listed as zero. These com- 
panies all carry very large free surplusses, although 
they are listed under different names, such as “Con- 
tingency Reserve” and so forth. 

The company has already been criticized by us for 
making dividend estimates running over a period of 
twenty years when it was so young that no reasonable 
basis could possibly be found for such estimates. We 
believe the general tone of the above letter (as well as 
the comparisons on the blotter) are also open to criti- 
cism, and that the company will in the long run find it 
advantageous to understate its case rather than the 
reverse. 
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ACCIDENT FACTS 1929 


Death by Accident, 1928 
Accidents took the lives of 
approximately 96,000 persons in 
1928, according to the most com- 
plete records now available. This 
represents an increase of 3.1 per 
cent over 1927, when 93,078 per- 


These extracts are taken from the annual statts- 
tical report of the National Safety Council which 
brings together in one volume the outstanding facts 
about the accident situation each year. 
pantes are directly mterested through the operation 
of the double indemnity clause, and we have quoted 


But automobile deaths per ji.. 
000 cars registered have }, n 
the decline. Table 15 shows | lat 
although the rate per 100,000 pop 
ulation is over twice as high ip 
1928 as in 1918, the rate per j09 
000 cars registered is only 63 per 


Life com- 


sons met accidental death, accord- ‘ cent of the 1918 rate. This in 
ing to records of the United sections of the report which we thought would be formation is shown graphically 
States Census Bureau. of particular interest. in Figure VI. 

This also means an increase While no nation-wide data are 
over 1927 in the death rate per available on non-fatal motor 
100,000 population. The 1927 rate itself was the first in seven vehicle injuries, representative states have reported about 35 non 


years to show a decline. 

In that year the rate for the United States was 78.4 as com- 
pared with 78.7 in 1926, a decrease of 0.4 of 1 percent. The last 
previous year in which a decline occurred was 1921. Since then 
there had been a steady increase except in 1924, when the rate 
was exactly the same as in 1923. 

Unfortunately exact figures for deaths in 1928 are not yet avail- 
able from the Census Bureau. To arrive at-an approximate fig- 
ure, therefore, questionnaires were sent to the state health de- 
partments in all states; replies have been received from 21 states 
and the District of Columbia. 

1928 and 1927 Records 

This information, presented in Table 1, (tables omitted to save 
space) shows total accidental deaths in 1927 and 1928 and also 
the percentage changes for each state and for all states combined. 
The increase for all states amounts to 3.1 percent while individual 
states vary from a decline of 20.8 percent in Vermont to an in- 
crease of 18.5 percent in Mississippi. 

The states included im Table 1 represent 48.7 percent of the en- 
tire population of the United States. Unless the remaining portion 
of the country had an accident experience in 1928 essentially dif- 
ferent from these states we must conclude that accidental deaths 
in the United States during the year were approximately 96,000. 

In Table 2 this total figure is compared with total accidental 
deaths in previous years. Outstanding is the fact that 1928 
fatalities exceeded those of 1913 by 16 percent, and that they were 
30 percent above the number in 1921, which was the lowest of the 
sixteen years. Table 2 also indicates that the greatest percentage 
increase occurred in 1916, 11.5 percent higher than the previous 
year; and that the greatest decrease was in 1919 which had 12.1 
percent fewer accidental deaths than 1918. 


FIGURE I. 


AUTOMOBILE AND OTHER ACCIDENTS 


Deathrates per [OOOOO population 
U.S. Registration Area 
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Motor Vehicle Accidents 
There were 27,500 deaths in motor vehicle accidents in 1928, 


according to data now available. This was an increase of 6.3 
per cent over 1927 and places the death rate per 100,000 population 
5 times as high as in 1913; the rate for all accidents on the con- 
trary actually decreased 8 per cent during these 16 years. 








fatal injuries of some seriousness for each fatality. On the basis 
of this conservative figure there were approximately 950,000 such 
injuries in 1928. 

The most exhaustive study yet made of costs of motor vehicle 
accidents was by the National Conference on Street and Hich- 
way Safety in 1924. The Statistics Committee of the Conference 
estimated $600,000,000 as the cost of motor vehicle accidents jn 
1923. A 50 per cent increase in motor vehicle fatalities since that 
year means that $900,000,000 is none too high an 
192s. 


estimate tor 


FIGURE Ill 





~ 


DEATHRATES FROM ACCIDENTS AND CERTAIN DISEASES — 
United States Registration Area-I93 to 1927 
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FIGURE IV 





SEVEN MOST IMPORTANT CAUSES OF DEATH, |927 
U.S. Registration States as of /920 
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Auto Deaths Since 1913 
Although a comparison of death rates per 100,000 population 
is the only correct one for accurate analysis over a series of 
Continued on page 147 
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mo Insurance Stocks 


hk for Long -Time Investment 





] INSURANCE is essential to modern economic life. States 
° carefully guard the solvency of insurance companies within 
their borders. Interests of Insurer and Insured are further 
safeguarded by the accuracy with which profitable premiums 
are determined, the wide distribution of risks and the ease 
with which assets can be appraised and converted into cash. 


Shares in well managed insurance companies are particularly 
desirable for long-time investment. The value of shares is 
| increased by retaining profits above nominal dividends for 
| additional operating capital. 





: Our INSURANCE STOCK SUGGESTIONS 
— sent u pon request | 


“a 








Haine, Webber & Co 


Established 1880 


25 Broad Street, New York 


BOSTON HARTFORD CHICAGO 
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For 
SOUND COUNSEL 


Relative to 


INSURANCE INVESTMENTS 


Insurance stocks represent an investment in a most vital and progressive business, managed by a 
personnel of the highest type and regulated by State Insurance Laws, supervised by the Insurance 
Commission. We believe the shares of the old established insurance companies afford attractive in- 
vestments at current levels. 


Niagara Fire Insurance Company 

U. S. Fire Insurance Company 

National Union Fire Insurance Company of 
Great American Insurance Company Pittsburgh 


Glens Falls Insurance Company 


Hanover Insurance Company 


Reports of the progress of any insurance company sent on request. 


CONSULT 
G. W. FANNING CO. 


Specialists 
BANK AND INSURAN“E STOCKS 
25 Broadway, New York, N. Y. Tel. Bowling Green, 8902-3-4-5 
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~ No Royal Road To Riches 


THERE is no short cut to success, no substitute for work, and invariably 
the man who arrives is the man who has diligently applied himself to his 
job. Our new practical training and sales, aid course, however, enables 
a man to quick!y seize and make the most of all his opportunities in the 
life insurance business. We have a few unusual opportunities for men 
who can qualify. Address, Walter E. Webb, Vice-President, 29 South 
LaSalle Street, Chicago. 


NATIONAL LIFE INSURANCE COMPANY 
OF THE UNITED STATES OF AMERICA 


A. M. JOHNSON ROBERT D. LAY 
Chairman of the Board President. 


A Fine Old Company For Ambitious Young Men. 
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yen! actual numbers of deaths also furnish interesting con- 
trasts. Table 16 presents two sets of figures, from 1913 to 1928, 
ene column for automobile accidents only, excluding collisions 
with railroad trains and street cars, and motorcycle accidents ; 
and the second column for all types of motor vehicle accidents. 
From this table it is evident that there were approximately seven 
times as many motor vehicle deaths in 1928 as in 1915 and over 
twice aS Many as there were in 1919, only ten years ago. 

The inereases in motor vehicle deaths are by no means unl- 
form throughout the entire country. To obtain 192s informa- 
tion, State by state, questionnaires were sent to all state health 
denrartinents, 

of the 41 reporting states South Carolina showed the greatest 
improvement in 1928, a decline of 11.9 per cent. The state of 
Montana, with an increase of 75.9 per cent showed the greatest 
upward change. This situation may be contrasted with that of 
the previous year when reports from a similar number of states 
showed a combined increase of 9.1 per cent and only seven states 
showed any decline whatsoever. In the present year 13 of the 
4] states showed declines from 1927. 


FIGURE Vil. 





TYPES OF MOTOR VEHICLE ACCIDENTS 
| CAUSING DEATHS — 1928 


| — Types of Accidents Percent of Total Motor Vehicle Deaths 


MOTOR-VEHICLE WITH 


PEDESTRIAN 58 
MOTOR-VEHICLE 16 
FIXED OBJECT 6 
RR TRAIN 5 
ELECTRIC CAR 3 


NON-COLLISION ACCIDENTS 9 


OTHER MOTOR VEHICLE ACCIDENTS 3 
TOTAL 100 











Percentage of railroad train collisions shown in this chart is lower than for entire country. 





AUTOMOBILE FATALITIES IN THE UNITED STATES 
Excluding Collisions With Heavier Vehicles 
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Urban and Rural Experience 
In addition to state-wide fatality records, figures are also 


shown in Table 18 for 83 cities that report monthly to the Na- 
tional Safety Council. All cities show an increase of only 4.4 
per cent. This and other evidence indicates that cities are not 
experiencing as large increases in motor vehicle accidents as 
are rural areas. The difference existing between these two sets 
of figures may also indicate that the cities listed, which are com- 
piling monthly records, are meeting the situation somewhat more 








effectively than other municipalities that are not keeping such 
records. 

Other evidence bearing on the question of urban vs. rural 
experience is shown in Tables 19 and 20 (omitted—Editor). In 
Table 19 are presented death rates per 100,000 population from 
automobile accidents in the rural area of the United States and 
in cities, from the years 1918S to 1924. In this table cities include 
those of 10,000 inhabitants or more in 1920, and the remainder 
of the country is classified as rural. In 1918S the death rate in 
rural areas was only 43 per cent of that in cities; in 1924 this 
ratio was 54 per cent. And, whereas the 1924 city rate was 57 
per cent higher than the 1918 city rate, the 1924 rural rate ex- 
ceeded 1918 by 95 per cent. 

Unfortunately comparable data since 1924 are not yet avail- 
able. The figures presented in Table 20, however, throw some 
additional light on the question. This table contrasts death rates 
from automobile accidents in large cities, those of 100,000 pop- 
ulation or more, with rates for the entire country, from 1925 
through 1928. It is evident that automobile fatalities have risen 
much more slowly in large cities since 1924 than in rural areas. 
The difference was so great that in 1928 the rate in large cities 
was only 16 per cent above the rate in 1924, whereas for the 
country as a whole the 1928 rate was 29 per cent above 1924. 
These differences when considered together indicate clearly a 
more rapidly increasing automobile death rate in rural than in 
urban areas. 

In 1927 the automobile death rate for the entire United States 
(excluding collisions of automobiles with railroad trains and 
street cars) was 19.5. The corresponding rate for city accidents 
only, in 68 cities of over 100,000 population, was 19.8—only 0.3 
of 1 per cent above the rate for the entire country. Since 
neither of these rates includes collisions of automobiles with 
heavier vehicles, and since such accidents are much more fre- 
quent in rural areas than in cities it is quite certain that the 
refined motor vehicle death rate in 1927 was lower in cities than 
in the United States as a whole. That this tendency continued 
in 1928 is indicated by the previously mentioned fact, that the 
increases in motor vehicle deaths in cities reporting te the Na- 
tional Safety Council were on the whole smaller than similar in- 
creases for reporting states. 


FIGURE XI. 





CIRCUMSTANCES OF PEDESTT eaten VEHICLE ACCIDENTS 


Circumstances of Pedestrian Number of Accidents 
CROSSING THE STREET AT INTERSECTIONS 
NO SIGNAL 93,867 
AGAINST SIGNAL 6039 
WITH SIGNAL 3618 
DIAGONALLY 1377 
CROSSING THE STREET BETWEEN INTERSECTIONS 22.488 
AT PLAY IN THE STREET 16.328 
AT WORK IN THE ROADWAY 2076 
RIDING OR HITCHING ON VEHICLE 1.603 
WAITING FOR OR GETTING ON | SAFETY ZONE 104! 
OR OFF STREET CAR tn SAFETY ZONE 1.25! 
GETTING ON OR OFF OTHER VEHICLE 971 
NOT IN ROADWAY 1918 
OTHER CIRCUMSTANCES 2944 











TABLE 27. 
Actions of Drivers in Motor-Vehicle Accidents, 1928. 
(Data from certain Police Departments and Motor Vehicle 


Bureaus.) Non- 

Total Fatal Fatal 

Exceeding the speed limit ................. 10,284 720 9,564 
ee WUE Ar OE BU Sc ccccecccscsccccces 9,477 324 9,153 
Did not have right of way ................ 24,304 452 23,852 
CI ED “cddcvccccdddvedsccaddedediccécte: 5,414 120 5,294 
Passing standing street car .............. 1,294 33 1,261 
Passing OM CUFVE OF BID... ccccccccccccecs 1,072 70 1,002 
Passing on wrong side ...............ee8.- 846 24 822 


Continued on page 149 
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There are Real Possibilities 


For You in the PILOT LIFE 





INVESTIGATE WELL | 





Participating and _  non- 
participating plans. 
Non-medical on men and 
women. 

Endowment and ordinary 
life policies on children. 





contracts for 
both men and women. 
Sub-standard risk  con- 


indemnity 


tracts. 
Complete accident cover- 
age, including policies for 





Satisfying Service 


THE MUTUAL BENEFIT LIFE 
writes policy contracts that meet the 
needs of the people; assists its agents 
in presenting these contracts; and gives 


to policyholders a service that satisfies. 


Disability and double children. : | 


Training School and Home Office Assistance 


Liberal first year and non-forfeitable renewal | 
commissions. 1 


THE MUTUAL BENEFIT | 


“A Quarter Century of Service” 


PILOT LIFE INSURANCE 
COMPANY 


GREENSBORO, N. C. | 
A. W. McALIsTER, HOME OFFICE .- - 





| LIFE INSURANCE COMPANY | 
| Organized 1845 
NEWARK, N. J. 


T. D. Bra, 


Agency Mor. President. 




















EO 


Provident “Mutual | } 
Life Insurance Company of Philadelphia | 








MILWAUKEE, WISCONSIN 


operating in the following states: 


CALIFORNIA 
ILLINOIS ) 
IOWA 
MICHIGAN | 
| . MINNESOTA } 
OHIO | 
| OKLAHOMA 
| OREGON ) 
| | PENNSYLVANIA | 
SOUTH DAKOTA / 








TEXAS | 
| WASHINGTON ) 
| WISCONSIN 


| 
| 

1865 i” | 
1] | 
| 


Founded 


| Address us if unattached. | 
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ied MAIER 34. scccwaxde coud dud dhevdadat 7,105 104 7,001 | of the year resulted in the following decisions by the Bureau of 
Improper turning ................ eet eA 1,946 22 1,923 | Aeronautics—57.97 per cent of all accidents were assigned to 
Failed to stop, through highway or street 4,157 86 4,071 personnel, including the pilot and other personnel; 20.46 per 
Disregarded officer or signal ............. 1.248 54 1,194 | cent were charged to materiel, including the power plant, the 
i a 5.224 538 4,686 | Structure of the machine, instruments, etc.; 12.12 per*cent were 
Drove through safety zone ............... 395 10 315 | charged to miscellaneous, including weather, darkness, etc.; and 
Double or prohibited parking ............ 354 2 352 | the remaining 9.45 per cent were unassigned. 

Aviation Accidents TABLE 36. 

The future of aviation is apparently assured and it is, there- Number of Fatalities in Civil Aviation Accidents, 1928. 
fore, not too soon to take account of accident hazards in this (Data from Aeronautics Branch, U. S. Department of 
field. Table 35 shows the number of fatalities in the United Commerce.) 

States from aeroplane and balloon accidents from 1920 to 1927. Type of Flying Total Pilots Passengers 
Noticeable is the 30 per cent increase in 1927. Total ....cccccccccccececes 368 153 215 

While 1928 figures are not yet available from the Census Bureau, 
data on civil aviation accidents have been compiled by the Aero- | Schedule flying ............... 22 9 13 
nautics Branch of the United States Department of Commerce. Student instruction .......... 47 28 19 

In Table 36 fatalities in civil aviation, as obtained by this Experimental ......-..+.0+.0. 19 11 8 
Bureau, are classified into four different types of flying. The total Miscellaneous ........0eeeeees 280 105 175 
of 36S deaths in 1928 is a 125 percent increase over the figure 

TABLE 37. 


compiled by the same Bureau for 1927. The passengers killed 
outnumbered pilots by about 40 per cent. 

Table 37 presents similar information for non-fatal injuries, 
classified into severe and minor. Pilots and passengers share 
more equally in the total casualty list. In both Tables 36 and 37 
miscellaneous flying accounts for the majority of all accidents, 
and student instruction is second in importance. 

The distribution of these aviation accidents throughout the 
year is an interesting commentary on the inerease in flying. 
Two hundred fifteen of the 36S fatalities occurred in the second 
six months of 1928. 

The investigation of accident causes during the last six months 





Number of Non-fatal Injuries in Civil Accidents, 1928. 
(Data from Aeronautics Branch, U. S. Department of 


Commerce.) 
Pilots Passengers 

Type of Flying Total Total Severe Minor Total Severe Minor 
ROOMS céveceda 672 324 154 170 348 168 180 
Schedule flying .. 19 11 7 4 8 1 7 
Student instruction 89 .46 26 20 43 25 18 
Experimental 22 15 4 11 7 1 6 
Miscellaneous 542 252 117 135 290 141 149 





H. O. LEACH TO MANAGE SUN’S 
BRITISH DEPARTMENT 
Mr. H. O. Leach, former Superintendent of 
Agencies of United States Department of the Sun 
Lite Assurance Co., will be placed in charge of the 





consolidated British and Scotch Departments of this 
company and will reside in London. Mr. Leach was 
for many years with our own company, leaving us 
finally to take service with the Sun. 

We are sure that our subscribers will join with us 
in wishing him every success in his new position. 














420 South 7th Street 





Ir First IMPRESSIONS COUNT— 
this genuine Pigskin Pull-the-Ribbon Card Case keeps 
Business Cards so that thus far the impression will be 
favorable. 

F URTHERMORE— 
it is priced so reasonably that it can be used as an Adver- 
tising item as well as a Contest Prize or a necessary 


part of a Salesman’s equipment. 


OLIVER BAKER MANUFACTURING COMPANY 


ESTABLISHED 1900 


Quantity quotations upon request. 


Minneapolis. Minn. 
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Nylic Public Service 





q Life Insurance is “public service.” 


q It helps individuals to save and in- 
sures their life values against loss 
by death or by total and permanent 
disability. 


7A (BY (BVA 8 (9/8 4S (9/070 (YA AA 


g In order to earn interest on the pol- 
icy-holders’ savings, it loans money 
to home-owners, to railroads, to 
owners of city buildings, to public 
utilities companies, to the United 
States government, and to states, 
counties and municipalities. 





q Probably no other institution serves 
our people singly and collectively, 
both as private individuals and as 
citizens, in so many vital ways. 


IN IK SOA OBO I ISIS ISIE L IS IB EOS ISOS IESE ISIE ESTEE EEE DE TE IE TS TIE 
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q A company’s usefulness to the 

community is, therefore, largely 
measured by the number of people 
protected, the amount of insurance 
in force and the amount of its in- 
vested assets. 
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As of January 1, 1929, the 
New York Life had about 2 
Million policy-holders In- 
sured for over 6*%j 
Billions. 








wi YW 


Its assets amounted to ov2r 
115 Billion Doilars. 
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NEW YORK 
LIFE INSURANCE 
COMPANY 


15 Madison Avenue, Madison 


Square 
New York 










New Home Office Building 
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LIFE INSURANCE SALES STILL UPWARD 
All Sections Gain During First Part of Year 

The Research Bureau at Hartford, Connecticut is the «ly 
trade association devoted entirely to the problems of siles 
distribution. It grew out of a need felt by insurance men 
for a centralized source of information and help for their 
business. Less than ten years old, the Bureau now has 12] 
member companies scattered throughout United States and 
Canada and six associate members in foreign countries. ‘he 
Bureau studies the needs of both Home Offices and men in 
the field, and the results of these studies are given out to the 
member companies. 

One of the most widely used publications both by insurance 
companies, insurance agencies and outside organizations is 
the Sales Survey which is issued every month. As insurance 
sales follow closely general conditions, the Sales Survey is be- 
ing used by other industries as an index of business conditions 
by states and sections. In 1922 the Survey was based on the 
sales of new paid-for ordinary life insurance, excluding gro up 
and industrial, of 20 companies. Now seventy-eight contril- 
uting companies have in force over 88% of the total legal 
reserve ordinary life insurance outstanding in the United 
States. 

The first part of 1929 continues to show gains in insurance 
sales—the United States as a whole recorded a 9% increase. 
This increase was not confined to any particular section but 
was generally distributed. Every section recorded increased 
sales ; 60% of the reporting companies increased their volume 
in this period. The twelve-month period ending May 31, 1929 
shows that the volume of insurance sold was 7% greater 
than in the preceding year. Every section except the South 
Atlantic States which shows a slight decrease, record in- 
creased production. 

New England 

The New England states as a whole showed a gain of &% 
for May over May 1928. Rhode Island showed the greatest 
monthly increase, 14%. For the first five months of 1929 this 
section increased its production 6% over the same months 
in 1928. The increase for the twelve-month period ending 
May 31, 1929 was also 6% over the preceding year. 








Bankers National Life 
Insurance Company 


Has experienced a remarkable growth, and 
at the end of nineteen months of operations 
has placed on its books 


TWENTY MILLIONS OF 
INSURANCE 


Progressive Management 
Attractive policy contracts 
Liberal commission terms 


offered to 


the selling representative, who desires to 
grow with the Company. 


General Agency opportunities 
eighteen States. 


in over 


Write in confidence to 


Home Office at 


Jersey City, New JERSEY. 
R. R. Lov nssory, 


Presi Pai 


Geo. RAMEE, 
Supt. of Agencies 
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Middle Atlantic 
The Middle Atlantic states during May showed an increase 
of 3%. For the first five months this section gained 11% and 
ever) ‘state showed an increase of at least 10%. For the 
twelve-month period every state again recorded substantial 
increases and the section as a whole averaged a 10% gain. 
East North Central 
The East North Central states increased their new business 
11% in May over May 1928. Every state, except Wisconsin, 
shared this gain. For the first five months every state showed 
an increase and the section as a whole showed a 13% gain— 
the largest year-to-date increase made by any section. The 
East North Central states with an 11% gain for the twelve 
month period ending May 3lst 1929 also led the country for 
the largest increase for that period. 
) West North Central 
This section was the only one which failed to equal the 
volume produced in May 1928, Sales of life insurance during 
May fell off 5%. For the first five months, and for the twelve- 
month period just ended, this section showed a slight increase 
in sales over the same period in the preceding year. 
South pt oth 
The South Atlantic states gained 3% in May. All but two 
states shared this increase and reported larger sales than in 
May 1928. This section increased its production 2% in the 
first five months of 1929 over the same period in 1928. For 
the twelve-month period just ended the section as a whole 
fell slightly below the production of the preceding twelve 
months. 
East South Central 
The East South Central section recorded a monthly increase 
of 8% over May 1928. Alabama led this section with a 
monthly increase of 23%. For the first five months of 1929 
insurance sales in this section as a whole increased 3%. For 
the twelve-month period ending May 31, 1929, the East South 
Central states recorded an increase of 1% over the preceding 
twelve-month period, 
Continued on next page 


| Chicago’s 
" MORRISON HOTEL 
Corner Madison and Clark Streets 
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World | The New Morrison, when com- Stories 
or pleted, will be the world’s largest High 


and tallest hotel—46 stories high, 
| with 3,400 rooms. 


~ 1944 Rooms $2.50 Up 


—all outside, with bath, running ice water ,telephone, bed- 
head lamp, and Servidor. _A housekeeper is stationed on 
each floor. All guests enjoy the privileges of the hotel's 


garage. : : 
Wire or Write for Reserations 


























Are You Ready 
for Advancement ? 


x *+ *& & 


Have you looked forward to the time 
when you would own your own business? 
Have you had the ambition to do larger 
things? Why not capitalize your ability 
and experience to your own advancement? 
Build your own general agency in your 
own city, where you are known. Why not 
have the larger commissions and longer 
renewals and overwriting commissions on 
the production of men you appoint? 

We have splendid general agency open- 
ings in Pennsylvania, New Jersey, Mich- 
igan, Illinois, Ohio, lowa, and Missouri. If 
we have no agency in your vicinity, write 


to us. 


*x* *£ * * 


WE OFFER YOU VERY DISTINCT 
ADVANTAGES 


Splendid General Agency Contract, long term re- 
newals. 


All standard forms of policies, both participating and 
non-participating. 


Liberal disability benefits. 


Guaranteed Premium Reduction Coupons, beginning 
at end of first year, with further cash dividends each 
year after the second, making very low net cost. 


Confidential communication is invited if you have a 
clean record and the ability to write insurance yourself 
and to develop a General Agency. You know your 
own ability and your own limitations. Can you meas- 
ure up? Can you make this the turning point in your 
life, the door to the larger opportunity and larger in- 
come of which you have dreamed ? 


* * * # 


GIRARD LIFE INSURANCE 
COMPANY 


Opposite Independence Hall 
PHILADELPHIA, PA. 
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What’s Ahead 
for YOU? 


PERHAPS THE ANSWER IS HERE 


> <-> > 


This is the right time to consider your 
future—and a connection with the Cen- 
tral Life Insurance Company of IIlin- 
Ols. 

All of the factors that go to make a suc- 
cessful and permanent connection are 
to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 
Coverage from birth 
Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 
Non-Forfeitable Renewals 
Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends up- 
on the man in the field—an Organization ofh- 
cered by men who started as personal producers 
and who consequently have a broad and sympa- 
thetic understanding of the problems which con- 
front the Agent. “The Company is therefore 
equipped to meet these problems. 


An Agency-Minded Company. 
os: Ss > 


For a permanent connection write 
os Ss Sf 
CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 


























—— 
oe 


LIFE INSURANCE SALES—Continued 
West South Central 

The West South Central states increased their volume of 
new insurance 6% in May. Louisiana led this section with a 
monthly gain of 25% over May 1928. For both the year-to- 
date and the twelve-month period, this section increased its 
production 1% over the same period in the preceding year 

Mountain 

The Mountain states showed an average monthly increase 
of 15%—the largest made by any section. The four highest 
monthly increases were made by states in this section—the 
largest being a 55% gain over May 1928 made in New Mexico. 
For the first five months of 1929, this section increased its pro- 
duction 11% and every state shared the gain. All states also 
shared the 8% increase of the twelve-month period just ended 
over the preceding twelve months. 

Pacific 

The Pacific states with a monthly gain of 14% follow 
closely the Mountain states. Oregon led this section with a 
21% gain over May 1928. During the first five months of 
1929, the Pacific states increased their production 11% over 
the same five months in 1928. The gain for the twelve-month 
period just ended was 7% over the preceding twelve months. 


BANKERS LIFE COMPANY DES MOINES, IOWA 
Publishes History 
This company has put out a very interesting history in book 
form to commemorate its Golden Anniversary. The early years 
of the company are of particular interest because it was origi- 
nally chartered as the Bankers Life Association and operated 
on an assessment basis. Another interesting fact about the 





| company is that it is now under the direction of Girard S. 











Nollen, whose brother Henry is President of the Equitable 
Life of lowa. It was while the Bankers was under the actu- 
arial guidance of Henry Nollen that the far reaching change 
to the legal reserve basis was accomplished; and when Henry 
Nollen finally went to the Equitable ‘of Iowa (of which 
company he is now president) his brother Girard, then with 
the Equitable, transferred to the Bankers. 





OuR liberal agency contract affords 
unusual opportunity for personal ad- 
vancement to men of high character 
and integrity. 


Desirable territory is available in Ne- 
braska, Iowa, Colorado, South Dakota, 
Kansas, Missouri and Texas. 


Correspondence invited from men not 


now connected with any other life in- 
\ 


surance company. 


NORTHWESTERN LIFE 
INSURANCE COMPANY 


| G. STORZ, President | 
OMAHA : - NEBRASKA 
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LIFE INSURANCE RATE BOOKS 


Steet. . 
































| 
Loose Leaf Flexible Patented Patented 
Cover Built-in Back Built-in Back 
To allow for supplements 

Samples and prices submitted on request for binding insurance books from printed sheets. 
| Write us full specifications and send sample of old book, if possible. | 
GEORGE McKIBBIN eee | 
OF ALL | 
& SON BOOKS 
PUBLISHED 
3RD AVENUE, 33RD TO 34TH STREETS moe | 


ALFRED M. BEST CO. 





Brooklyn Borough, New York City 
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OVER S30 MILLIONS 


of Legal Reserve Life Insurance 


in force means that the Bankers Life Company, Des Moines, Iowa, is now 
more firmly entrenched than ever as the largest Life Insurance company 
and the leading fiancial institution in the State of Iowa. . . . On De- 
cember, 31, 1928, the Bankers Life Company had legal reserve Life 
Insurance in force aggregating $834,184,377, which was a gain 
of more than $50,000,000 for the year. ... Sales of new Life 
Insurance throughout the year 1928 by the Company’s sales 
organization show a marked increase in the amount of 
business written on old policy holders. 


* * * * * 


The Bankers Life Company is proud of the fact 
that, in the past ten years, it has much more than 
trebled its legal reserve Life Insurance in 
force. ... In the same period of time, the 
Company has trebled, too, its admitted 
assets and has quadrupled its yearly 
total of new paid-for business writ- 


~~ 10-YEAR ten.... It easily ranks as lowa’s —_ 

sible eer | ereatest financial institution REcoRD 

owin the steady annua Showing the enti -eenal 

Hyg tlhe. eam and as — of the greatest increase in admitted assets. 
wee eieane ii financial institutions in 1919 eS $ 39.448.857.13 
Sees: 325,309,313 the mid-west and the ~~ eel .— 
ME Gcccsicccen 386,339,609 : aa . ee 
 Kealn aai 443,403,785 United States. 92 se 00s. . §6,634,293.15 
1923 498 969.554 re . 63,955,277.73 
ga i 562 448 413 ew . 71,803,669.62 
— ptbeseipeatiemese iy. 643.368 924 a sbea6 04 . 81,013,910.92 
> Faeaaeriedaae 716.079.363 . 90,713,613.21 
— Bipeepeeee 781 832 002 : OR eee . 103 615,053.81 
Bitoni: 834 184 377 Seeded . 118,410,417.04 


BANKERS LIFE COMPANY 


Des Mornes, Iowa 


GERARD S. NOLLEN, President Established 1879 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


.) of the peculiar developments of our business 
during the past thirty years has been the increas- 
ing number of requests from our subscribers for in- 
formation and suggestions as to competent insurance 
attorneys to handle their litigation, adjustments and 
investigations. 

These requests became so frequent that we decided 
to publish a reference work (Best’s RECOMMENDED 
INSURANCE ATTORNEYS) containing the names of the 
highest type of insurance attorneys, showing, where 
possible, the particular branch of insurance law for 
which each attorney firm was best equipped to handle 
or had specialized in. 

Admittedly, the Alfred M. Best Company, Inc., is 
not in a position itself to determine which attorneys 
are competent and experienced in insurance matters 
and which are not—but our subscribers, particularly 
our insurance company subscribers, are. With the co- 
operation of more than 450 of these companies we have 
been able to check and investigate the past record, ex- 
perience and services of each attorney firm before their 
admittance to the directory. By restricting the admit- 
tance of attorney firms to only those who have been 
recommended by these insurance companies we have 
laid the foundation of what we hope will be a directory 
of insurance attorneys of the very highest type. In 
addition to this feature we appointed special repre- 
sentatives, supervised by our Mr. H. Laurence Rein- 
hard, to investigate the general reputation and char- 
acter of each attorney firm before their final admittance 
to the directory. 

The annual publication, which was published in Feb- 
ruary of this year, and which will be published in 


January of each year hereafter, is supplemented twice 


a year in May and in September; the Supplement con- 
veniently fits in the back of the directory, thus keeping 


it always up-to-date and accurate. 





— 


We Need A Home 
Office Field Superintendent 


W uo has had actual experience in supervision and 
at least four years’ successful experience in selling Life 
Insurance. Prefer a man between 28 and 34, who has 
no objections to traveling. Salaried position with op- 
portunities for promotion with a Mid-West Legal Re- 
serve Life Insurance Company, with approximately 
$100,000,000 in force, and rated as “excellent” in 
Best’s Report. 


Write giving references and salary, 


Box No. 137. 




















The manner in which this publication was received 
by the insurance fraternity—consisting of the insurance 
companies, agents, brokers, adjusters and also by the 
large insurance buyers—consisting of banks, invest- 
ment houses, trust companies, business or industrial 
concerns and the large railroad and utility corporations, 
has been very gratifying. The unsolicited letters we 
have received, partciularly from the insurance com- 
panies, informing us of its usefulness to them in their 
branch offices, claim and other departments has en- 
couraged us in this new work. The use of the publica- 
tion by large well-known business and industrial con- 
cerns, in many instances in quantity numbers, has 
been a revelation to us, as we did not anticipate any 
exceptional demand from this source. 

An unusual feature of this publication is that we 
have attempted to classify the attorney firms into those 
branches of the insurance business and insurance law 
for which they are either best equipped to handle or 
have specialized in. We thus have the attorney firms 
who have become specialized in handling the various 
branches of the insurance business—Admiralty—Avi- 
ation—Fire — Casualty—Surety—Life — Workmen’s 
Compensation—Reinsurance—Excess Insurance—Re- 
ciprocal Insurance—Burglary—Theft—Larceny—Ac- 
cident and Health—Commercial. We are permitting 
one attorney firm in each city to be represented in the 
publication under the heading of ‘““Commercial”, so that 
our subscribers may have an attorney firm available for 
Commercial business in each city. 

Best’s RECOMMENDED INSURANCE ATTORNEYS should 
serve a most needed and useful purpose in the insurance 











Continued on next page 





Operating and territory open in Michi- 
gan, Illinois, Indiana, Minnesota 
and Wisconsin 
N A real general agent’s contract 
with exceptional renewals 
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Home Office 


PEOPLES LIFE INSURANCE CO. 


FRANKFORT, INDIANA 

“THE FRIENDLY COMPANY” 

Insures All Ages 1 to 60 Inclusive 
Opportunities in 

Indiana, Illinois, Ohio, Michigan, 


nessee, Arkansas, Iowa, 
Texas 
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A HOTEL OF CHARACTER 


The character of a hotel is indicated by the 
class of people to whom it caters. When 
leaders in the business and professional 
worlds visit Cleveland, their friends sel- 
dom ask in what hotel they may be found. 
It is expected that they will make The 
Hollenden their home when in Cleveland. 


There is an atmosphere of homelike com- 
fort, efficient, yet unobtrusive service, and 
a charm of surroundings which makes the 
guest feel thoroughly at home. The Hol- 
lenden is a busy place, the rendezvous for 
busy and interesting people from all over 
the world. Its facilities are complete and 
of the very best. 


1050 Rooms 1050 BatHus 
500-Car Fireproor GARAGE. 


In Cleveland ~Its 
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Teco Of WITT, Viec Peace aad Can. Mee 


Ten- 
California and 





“etteasateae 








— 








ATTORNEYS 
and business world, as it places before them a refer- 
ence work containing the names of those attorneys 
specializing, or with a large insurance practice in each 
section of the country, besides showing the particula 
branch of the insurance law in which they have |e- 
most efiicient 


—Continued 


come besides giving one outstand 


Commercial firm in each city. 

We are deeply appreciative of this co-operation « 
the insurance companies in preparing this work, as 
without their friendly assistance and help this work 
could not have been completed. It is our expectation 
that within a comparatively short time we will obta 
the co-operation of at least 1,000 insurance companies 


which will enable us to act more fully as a sort of 


clearing house in the dissemination of information re- 
garding the character, reputation and ability of the in- 
surance attorneys throughout the United States and 


Canada. 


TRUST COMPANY COOPERATION 


The Straus National Bank and Trust Company of New 
York, 565 Fifth Avenue, New York City, has issued a booklet 
on insurance trusts entitled “What A Life Insurance eee 
Can Do For You” which sets a high standard for bank ; 
trust company advertising literature. In easily readable, con 
versational style, with appropriate illustrations, it covers the 
principal advantages of the insurance trust plan without going 
into lengthy or tiresome details. Typographically the booklet 
is most inviting. 

A. K. Taylor, Trust Officer in charge of new business, pre- 
dicts rapid growth for the bank’s Trust Department. He 
points out that the bank’s afhliation with S. W. Straus & Co., 
Incorporated, the acknowledged leader in the field of real 
estate financing with a successful record extending over nearl 
half a century, puts it in a most favorable position. The invest- 
ment house has an established clientele well in excess of 
100,000 retail customers, a large number of whom are good 
prospects for trust service under a name in which they have 
confidence. The ever widening activities of the Straus organ 
izations mean a constantly broadening field for the bank's 
trust activities. Mr. Taylor's years of experience in the life 
insurance business and, during the past two years in insurance 
trust and estate planning activities, are assurances to life un- 
derwriters that they may expect intelligent cooperation and 
service when working with the Straus National Bank and 
Trust Company of New York. 


NINETY, AND STILL PRODUCING 


On Monday, June 17th, Milton L. Woodward, Detroit Gen- 
eral Agent of the Northwestern Mutual. entertained seventy- 
five of his associates in honor of the birthday of his oldest 
agent. Mr. Samuel Heavenrich, who was ninety years old on 
June 15th. 

Mr. Heavenrich is believed to be the oldest active and suc- 
cessful life insurance man, not only of this company but of 
all companies. 

He sold out his mercantile business at the age of 65 and 
entered the life insurance business with this company, selling 
on an average of about $175,000. per year. His strongest year 
was $252,000.. and for five months of this year he has sold 
$100,000., which will give him a good chance to beat his best 
record. During the past fiscal year he paid for insurance on 
twenty lives. 

Such a record is an inspiration—and a challenge—to all life 
insurance men. 
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INCONTESTABILITY CLAUSE IN LIFE POLICIES 


Attempted Repudiation by Company Within Contestable Period, Without Court Action, Is Not a “Contest” Within 
the Meaning of the Incontestability Clause 


Courtesy of John McElraevy, 50 


The New York State Court of Appeals, in an opinion writ- 
cen by Chief Judge Cardozo about a month ago, rendered a 
decision which settles definitely, so far as New York is con- 
cerned, just what must be done by an insurance company, and 
when, in order to contest the validity of a policy of life in- 
surance and prevent the inconte stability clause from becoming 
operative. In positive and unmistak: able language, the Court 
says that a contest means a Court fight within the contestable 
period and not merely a refusal to pay the loss or service of a 
notice, upon the | beneficiary denying liability because of <9 
breach of warranty or otherwise. And the fact that the in- 
sured has died within the contestable period does not, in nw 
way, affect this rule. 

Judge Cardozo is one of the great lawyers of modern times 
and his clear, concise and scholarly writings are almost in- 
variably accepted as correct expositions and determinations of 
the questions under consideration. In the Court of Appeals, 
dissents by his associates from opinions written by him are 
few and far between. The Court was unanimous in the deci- 
sion and because of that fact and that the reasons given seem 
so equitable and logical, it is fair to assume that this decision 
will be followed in other jurisdictions, and settles, for all time, 
the meaning of the incontestability clause in life insurance 
policies. 

The facts in the case were comparatively simple. The 
company issued a policy"in November 1923, under which the 
insured’s wife was beneficiary, with the right to the insured 
to change the beneficiary. Very soon after the issuance of the 
policy, the insured exercised this right and named his wife and 
four infant children as beneficiaries. The insured died within 
a vear after the policy was issued. 

The incontestable chause read: 


“This policy (and the application therefor) constitutes 
the entire contract between the parties, and, except for 
nonpayment of premiums, shall he incontestable after two 
years from the date of its issue. 


As above stated, the insured died before one year had 
elapsed. 

The wife filed a proof of claim and about a month there- 
after (and well within the two year period) the company gave 
notice that it denied liability on the ground of breach of war- 
ranty and fraud. About four months thereafter, in March 
1925, the wife accepted a return of the premiums paid and 
executed and delivered to the company /ter general release. 
No money was paid to the children nor were any releases 
signd by them or by any one in their behalf. 

The first proposition disposed of by the Court was that the 
release signed by their mother, although it might he conclus- 
ive as to her, was not binding upon the children. The correct- 
ness of this determination is obviovs. 

An action on the policy was commenced by the widow and 
children about three years after the death of the insured. The 
insurance company, in its answer to the complaint, set up 
defenses of fraud, breach of warranty, and accord and satis- 
faction. For the benefit of the lay reader, the defense of ac- 
cord and satisfaction simply meant that, although the insur- 
ance company denied any liability because of the fraud and 
breach of warranty by the insured, it had, nevertheless. fore- 
closed the beneficiaries from all possibility of claim by having 
refunded the premiums to the widow and having procured 
a general release from her. The Court pointed out that if 
this answer had been the first indication of repudiation by the 
company, it world have been ineffectual to relieve the com- 
pany from liability because it is well settled that a contest is 
too late if not begun within the period of the incontestable 
clause even though the insured died within that time. 

The three surviving children and the administratrix of one, 
who had died between the time of the father’s death and the 
commencement of the action, made a motion for a severance of 
their action from that of their mother. An explanation of 


Court Street, Brooklyn, New York 

















the nature and purpose of this motion is unnecessary here; 
sufficient to say, it squarely raised the question under discus- 
sion. 

By a process of elimination, the Court gets down to the real 
question which is, “When and how does a contest begin?” 
The company maintained that a definitive notice of rejection, 
without more, will make out a contest within the meaning of 
the policy. The attorney for the children maintained that a 
notice of rejection is unavailing unless followed within the 
prescribed time by contest mm court. The Court upheld this 
latter contention. As above stated, this decision was made 
upon an intermediate motion and not upon a trial, but the 
decision settles the question and a trial, if one is had, will be 
a mere formality; the decision must be followed. 

Judge Cardozo says: 


“We think a notice of rejection without more is not the 
beginnmg of a conte - within the meaning of the contract. 
Much can be said in favor of a different holding. In 
the presence of snibigaies we adhere to the construction 
adverse to the insurer. Repudiation of a policy ts notice 
that a contest will ensue tf insured or beneficiary shall 
make attempt thereafter to enforce a claim of right. It 
is not a contest of itself. Repudiation before maturity 
(the subject of the contract being a policy of insurance) is 
not even such a breach as will sustain a remedy at law 
for the recovery of damages, though it may be the occa- 
sion for a declaratory judgment or other remedy in equity. 
Repudiation after maturity is a step closer to resistance, 
but it is not resistance by course of law. From the view- 
point of the law a contest in its proper meaning is still 
Continued on next page 








THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Incorporated 1899 
PROTECTS THE ENTIRE FAMILY 


POLICIES ARE ISSUED FROM BIRTH TO 
Srxty-FivE YEARS Next BIRTHDAY 


The Four Fundamental Purposes of Life In- 
surance are: 


(a) The payment of all debts that mature at 
death. 


(b) The unencumbered ownership of a home for 
the family, or its cash equivalent. 


(c) The assurance to the family of some of the 
comforts which the husband was pleased to 
give. 


(d) <An old age fund for the insured. 


Basil S. Walsh, President 
Joseph L. Durkin, Secretary 
Dr. E. Bryan Kyle, Medical Director 
P. J. Cunningham, Vice-President 
fol hn 7. Gallagher, Treasurer 
George A. Huggins, Actuary 
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Amicable-izing Oklahoma 


The Amicable Life, of Waco, Texas, is now 
operating in Oklahoma. Agents are wanted in 
every county of the state. “To those who can 
qualify, we offer a very attractive contract, di- 
rect with the Home Office, providing for high 
first-year commissions, extra commissions, and 
renewal commissions. 


A few of our features: 


Guaranteed Low Rates 

Age Limits, one day to 68 years 

All modern forms of policies, 
plain terms 

Second year values 

Liberal Disability and Double Indemnity 

Participation upon paid-up policies 

Circulatization of prospective applicants 

The best of service to Agents and Policyholders 

Various helps for the Agent 


drawn in very 


If interested, see or write 


H. D. Mouzon, 
703 Commerce Exchange Bldg., 


OKLAHOMA CITY, OKLA. 


State Manager 











D. C.—Ga.—Ky.—Mich.—N. C.—Ohio—S. C. 
Tenn.—Va.—W. Va. 


Agency Opportunities 


now open for the right man in sections 
of the States listed above. Grow with 
a growing Company! Liberal Con- 
tracts with whole hearted Home Office 
Cooperation. 


Participating Low Cost Policies. 
All Standard Forms. 


Special Services to Agents and 
Policyholders. 


Special Advertising. 





Write for Details 
<> 


GEORGE 
WASHINGTON LIFE 
INSURANCE 
COMPANY 


oF CHARLESTON, WEsT VA. 
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INCONTESTABILITY CLAUSE—Continued 


the ‘contestatio’ of the Romans, or something close the: 
to. The word is redolent of association with witnesses 
and writs. 

“Repudiation is indeed an act too uncertain, one resting 
too often in biased recollection, to be accepted as the equi, 
alent of ordered battle in the courts. The value of a 
clause declaring a policy incontestable lies to no slic! 
degree in the definiteness of the protection accorded to 
the holder. The good that it promises is in part a st: 
of mind. After the lapse of two years the insured is ; 
longed to be harassed by the fear that the policy will 
avoided by interested witnesses asserting in later days that 
there was a disclaimer long ago. After a like lapse 
beneficiaries are no longer to be subjected to the risk 
forfeiture through notices or warnings that may be hard 


to disprove when the insured is in his grave. Alike 
insured and for beneficiaries there is to be the peace 
mind that is born of definiteness and certainty. The clau 


in effect, if not m form, ts a statute of limitations, esta 
lished by convention, and, like the statute, ts directed 
remedies m court. 


“A contest, then, begins when the insurer avoids, or secks 
to avoid, the obligation of the contract by action or cd: 
fense. If the insured or the beneficiary is plaintiff, suing 
to declare the policy in force or to recover money duc, 
the contest takes its start when the insurer serves an 
answer disclaiming liability. If insured and beneficiary 
hold back, preferring to wait till the time for contest 
has expired, the point of beginning is the time when the 
insurer sues in equity to declare the policy annulled.” 


The Court recognizes that situations may, and probably 
will, arise where insurance companies will find it most difficult 
to commence an action because of the fact that, at times, there 
may not be a person with legal capacity to be made a defend 
ant in an action. That contingency is disposed of in the fol 
lowing language: 


“There are said to be practical difficulties in applying such 
a formula. The policy may be payable to the estate of 
the insured, and the personal representatives may not be 
named till the expiration of the time permissible for con- 
test. These and like complications will be unraveled when 
they develop. There is support for the conclusion that 
by fair implication the non-existence of parties amenable 
to suit will extend the limit of time within which suit may 
be begun. 


“For present purposes tt is enough to say that a contest 
begms when the contestants, satisfied no longer with 
mmatory gestures, are at grips with each other m the 
arena of the fight. When the fight ts a civil controversy 
the arena is the court.” 

(Italics are the writer's.) 


The Court makes it clear that this decision does not consider 
and is not to be construed as affecting the validity of an accord 
and satisfaction or of a release between parties capable of 
contracting. 


Even at times of serious thought, an amusing incident will 
flash across one’s mind to illustrate a point. At an amateur 
exhibition of the manly art of self-defense, two young gentle- 
men were prancing and dancing about the ring, making in- 
effectual attempts to smite each othér without incurring in- 
jurious consequences to themselves. They could not see that 
the prize, a fountain pen, would compensate for even a tem- 
porary partial disability or disfigurement. Suddenly there 
came a raucous roar out of the haze of smoke in the balcony, 
“Hey, what do you think this is, a prize waltz or a prize 
fight; go in and fight or get out of here.” 

It may seem irreverent to liken the outburst of that disap- 
pointed fan with the decision of such an august body as the 
New York Court of Appeals, and yet they both express the 
same thought in widely different language ; “This is a situation 
which calls for a real fight; no substitute will be accepted.” 
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1. i 
Showing the principal items of each company’s financial statement (as of Dec. 31, 1928), together with an illustration of 
4 the cost of insurance at rates or dividend scales now in force at age 35 for a total period of 10 years to the nearest dollar and 
- also our opinion of the standing of each company from the viewpoint of the policyholder. This is based on much more 
- complete data than appears here, and includes all items except service to the policyholder through the agent. This is 
“ very important but is a matter for each individual to decide for himself. 
n Total figures of the 306 companies in this chart (these figures include the industrial business of all companies issu- 
at ing both industrial and ordinary) are shown following. For practical purposes they may be regarded as complete: Ad- 
le mitted Assets, $16,947,000,000; Capital, $152,000,000; Surplus and Similar Funds, $1,070,000,000; Reserve, $13,901,000,000 ; 
y Total Income, $4,475,000,000; Total Disbursements, $2,815,000,000; Total Paid Policyholders, $1,782,000,000; Insurance 
Written, $20,746,000,000; Insurance Gained, $9,291,000,000; Insurance in Force, $99,283,000,000. 
¥i 
h NOTE. As a result of suggestions received from numerous subscribers we printed 
d this special edition. ‘The chart in its present compact and improved form overcomes 


the objection to the previous edition, which was bulkiness and that when unfolded it 


required to much space. 
* * + 


PRICE PER COPY, $1.00 (Reduction on Quantity Orders ) 


* * 


Ready for Immediate Delivery. 


ALFRED M. BEST COMPANY, Ine. 


HOME OFFICE, BEST BUILDING 
75 Fulton Street, NEW YORK 


CHICAGO ATLANTA CLEVELAND 
10 South La Salle Street 432 Hurt Bldg. 360 Hippodrome Annex 
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Modern and fireproof. Con- 
venient to stores and theaters. 
Excellent Dining Room and 
Coffee Shop serve the best of 
foods. 





Rates: $2.50 Single, with Bath, 
$4.00 Double with Bath. 


Garage in Connection 
EDW. J. BOSLER, Manager 


LOUISVILLE, KY. 
3rd and Jeffersen 
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RECORDING AND _ STATISTICAL 
BUREAU. MERGES WITH LIBRARY 
BUREAU 


As of July 1, 1929, the recording, statistical and 
calculating service of the Library Bureau has bee: 
merged with the Recording and Statistical Bureau, Inc. 


This merger is of interest as it will be recalled that 
approximately one year ago Mr. R. G. Clarke, Mr. R. 
EK. Fletcher and Mr. E. E. L. Taylor, who, up to that 
time, had been connected with the Library Bureau. 
formed the Recording and Statistical Bureau which in 
this remarkably short time had become very successful 


The consolidated activities of these two concerns will 
be carried on by a corporation to be known as the 
“L. B. Recording and Statistical Corporation.” 


The officers of the new corporation are: R. G. 
Clarke, president; R. E. Fletcher, vice-president: 
Joseph Raywid, vice-president and actuary; and E. E. 
L. Taylor, secretary. 


The combined equipment and experienced staff of 
both bureaus merged into the new L. B. Recording 
and Statistical Corporation gives the new firm large 
facilities for handling recording and statistical service 
with operating offices located in New York, Boston, 
Philadelphia, Chicago, Detroit, Toronto and Montreal. 
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Best’s Illustrations 





ORDER NOW!! 





Before It Is Sold Out 
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' May 1929 Supplement 1 Now Out!!! 


A nation-wide (including Canada) directory of experienced and capable 
nd insurance attorneys, prepared by Alfred M. Best Company, Inc. with the aid and 
on cooperation of more than 450 of its insurance company subscribers. 

Attorneys classified by lines of insurance business best equipped to handle. 





R Special Classifications 

a Admiralty Re-Insurance ; Excess Insurance 
“" Aviation Workmen's Compensation Lite 

* Burglary, Theft and Larceny Inland Marine 


The admittance of attorney firms to this publication 1s restricted solely to 
those attorneys who have performed services for insurance companies in the past 
and have been recommended to us by such insurance companies. 

A most valuable guide for the selection of sound and capable insurance 
counsel, 





HOO SOH SOHN SOOO SK 


4 an Recommended ~~ 
f Insurance Attorneys 


TO bD RETR DIS A BEA, 5 et RY 


a a er 
: 
. 





Price $1.00 


(including Supplements, twice a year, and service features) 


Note: This new publication, together with the special service rendered therewith, and the Supplements, 
is now included with our complete service contracts. 





SPECIAL RATES QUOTED ON QUANTITY ORDERS FOR CLAIM AND LOSS 
DEPARTMENTS. 
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, rs its progressive 

ideas, prompt service and 
liberal treatment of policyhold- 
ers and representatives, the Mis- 
souri State Life has risen to a 
position of rank and leadership 
which many other Companies 
twice its age have not yet at- 
tained. ‘To give efficient, help- 
ful service to its clients and field Admitted Assets Over 
men is the Company’s constant 
aim—and the foundation of its 
continued growth. 


$ I 3 1,000,000.00 


Insurance in Force Over 
HILLSMAN TAYLOR, PREsIDENT 
; $ I ,200,000,000.00 
St. Louis, Missouri 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





ACACIA MUTUAL LIFE ASSOCIATION, 
WASHINGTON, D. C. 
Report of Examination Favorable 

The Acacia was examined (Convention) as of December 31, 
1928 by the Insurance Departments of Alabama, District of Colum- 
bia. Maryland, Washington and West Virginia. The financial 
statement prepared by the examiners differs slightly from that 
fled by the company and published by us in our Life Report 
as follows: 

Examiners Best's 
Report Report 
Pe |. es edeies cing Admitted Assets .........- $27,943,661 
Dire \ feds scdocdves Tn Sn. \ cod cctovece 9,602,314 
Ses «eenseds Total Disbursements ........ 5,217,006 
, + See DD tedeceddeceees 1,122,278 


Examiners Comments—E xtracts 
Assets 


Book Value of Real Estate, (Adjusted), $1,879,775.11 

“Real Estate owned by the Association consists of five parcels, 
as follows: 

l. The home office property consists of a lot located at the 
northwest corner of Indiana Avenue and First Street, Northwest, 
Washington, ID. C., beginning at the intersection of Indiana 
Avenue and First Street running 355.55 feet on Indiana Avenue to 
Second Street, thence 89.104 feet on Second Street north to a ten 
foot alley, thence easterly on the south side of said alley 195.3 
feet, thence northerly 156 feet to D Street, thence 139.11% feet 
on D Street to the corner of First Street, thence 206.20 feet south 
on First Street to place of beginning, improved by one two-story 
brick building, two two-story brick dwellings, one one-story 
brick store and the ten-story Home Office fireproof building of 
steel, stone and brick construction, built in the shape of an ell, 
running 122.2 feet on Indiana Avenue and First Street, each 
wing being 53.6 feet wide; also the property Known as Square 
631, bounded by Indiana Avenue, First Street, D Street and New 
Jersey Avenue. This property is well located, and well adapted 
to the purposes of the Association, and ample provision has been 
made for the future expansion of the business. All of this prop- 
erty, including the improvements, is carried by the Association 
as follows: 








DOSS GE EGE Bie, GR Oe BR. Tee ccccccccccscccecccses $157,650.00 
Sees GE Bee Gees Beeeee GE. Gee. ccccccsceceneccccese< 331,756.00 
Bee GE, Gee eccccceccescssesccess $489,406.00 
Casts OE BURMGOVOMIOMES cccccccccccccecccccccccoccccce 1,129,550.52 
Interest on Cost of Construction ..............6006. 102,072.06 
Loss on investment in old buildings ............... 5,398.88 
Dt  d0tenduend6one6o6s ed tes 68 000keenennhsnaaeuses 52,106.69 
ee Cee ee oo. J ndbaseeedhbaeebouceada $1, 778,534.15 
Less deductions for capital charges not admitted 
ST SD = Was cwc cc csegiseweedescccdécccceowess 31,362.30 
Book value after adjustments .............006- $1,747,171.85 


“The Home Office building was constructed by the Association 
and accepted from the contractor on June 22, 1928. 

“The income on Home Office property, based on the amount 
charged as rent, will give the Association an approximate net 
investment return of 4%. Rent is charged at the rate of $11,000 
per month, which is very low. 

2. Lot 11, Square 62, containing 9,200 square feet, located in 
Washington, D. C., at the southwest corner of C and 22nd Streets, 
Northwest, facing 70.9% feet on C Street, with an even depth of 
130 feet on 22nd Street. This lot was acquired in 1923 at a cost 
of $9,576.00. This property is well located and is allowed at the 
Association's valuation. 

3. Lot 99, Square 212, located in Washington, D. C., on the 
north side of Highland Avenue Terrace between 14th and 15th 
Streets, Northwest, facing 27.35 feet on Highland Avenue Terrace 
with an irregular depth of 160908 feet, being 18 feet wide in the 
rear, improved by a three-story brick building. This property 








cost the Association $25,000.00 and produced an average net in- 
come of .0602% for the past three years. 

4. Lots 100 and 101, Square 212, located in Washington, D. C., 
on the north side of Highland Avenue Terrace adjoining Lot 99 
above described, and has a frontage of 72.65 feet on Highland 
Avenue Terrace with an irregular depth of 154.12 feet on the 
east side and 142.68 feet on the west side, being 32 feet wide 
in the rear, improved by a three-story brick dwelling. This prop- 
erty was purchased for $95,000.00 and shows an average net in- 
come of .0173% for the past three years. 

5. 145 acres in Verdier Township, Colleton County, South Caro- 
lina, improved by a one and one-half story frame building, which 
was acquired through foreclosure at a cost of $3,027.26. 

“The properties described in Items 2, 3 and 4 were purchased 
as sites for the Home Office building, but it was impossible to 
acquire sufficient ground adjoining these sites, consequently, the 
Association was forced to buy elsewhere, which finally resulted 
in the purchase of the property described in Item 1. An effort 
is being made to dispose of all the properties except that shown 
in Item 1. 

“The following summary shows the changes affecting the real 
estate account since the last examination: 














Book value of real estate owned Dec, 31, 1925 ...... $712,157.86 
Incumbrances paid off during 1926 ..............4.. 72,823.54 

$784,981.40 
ey Se SD se ccccedewdea sat cbbdbdédadddsesssiien 157,359.00 
Book value, December 31, 1926 ...........cseeecceees $627,622.40 
Re Se: Se 66 6h 06 KeSCR eK LS Ob eCeeéCCC CEE 751,256.87 
Incumbrances paid off during 1927 .............6-. 3,827.20 

$1,382,706.47 
ee TEE: a dtktlne tne cenesnenenanaemeoeosauenet 5,972.92 
Oe: Vane, Messer SE, BORG .cccccccccsccccccceces $1,376,733.55 


Acquired during 1928 (Home Office Completion) 623,877.59 





$2,000,611.14 








ES. «> cccivaaed ibe ted wae tostel wébeeeanniee 89,473.73 

$1,911,137.41 
Less capital charges disallowed by Examiners ..... 31,362.30 
Book value, December 31, 1928 (adjusted) .......... $1,879,775.11 


“Since February, 1927, the Association’s real estate has been 
free of incumbrances. 

“The Association’s property is adequately insured against all 
hazards to which it is exposed. The Home Office building is 
insured against fire for $800,000, and the contents for $130,000. 

“The profit from real estate during the three year period was: 


Book Value 


of Real c—Profit—— 
Ustate Less Per 

Year Incumbrances Income Expense Amount Cent. 
1926 $627,622.40 $16,417.16 $8,631.70 $7,785.46 1.2 
1927 1,376,733.55 12,676.49 9,549.24 3,127.25 “2 
1928 1,879,775.11 80,529.50 54,5C3.69 25,965.81 1.4 


Mortgage Loans on Real Estate, First Liens, $15,223,318.81 


Interest Due, $5,129.50 and Accrued, $202,892.11 on Mortgages, 

$208,021.61 

“All loans made, increased and renewed since December 31, 1925 
were checked in detail and were found to be recorded in the 
name of the Association. All papers were properly executed and 
the properties adequately insured to indemnify the Association 
for loss by fire. 

“Loans are made on the recommendation of the Finance Com- 
mittee after appraisal. The Appraisal Committee appraises loans 
in Washington, D. C., and nearby Maryland and Virginia. In a 


Continued on next page 
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ACACIA MUTUAL LIFE ASSOCIATION—Continued 
few instances they have made appraisals on properties in other 
States. On all loans not appraised by the Appraisal Committee, 
real estate boards or independent appraisers are employed. 

“A fee for expense is charged on loans ranging from % of 1% 
to 2%. 

“Eleven representative loans were selected for independent ap- 
praisal for examination purposes, and it was found that the 
Association was within the limit allowed under the laws of the 
District of Columbia. The percentage loaned on properties ranges 
from 45 to (0% of the appraised values. The mortgage records 
are in excellent condition. Interest due and accrued was verified 
and found to have been properly computed. 

“The following schedule shows the loans in default at December 
31, 1928 and their disposition up to the completion of the ex- 
amination: 


No. of In Default as to 
Loans Interest Principal 
11 $5,129.50 $4,243.85 
Paid since December 3lst ........ 5  : Hi - 
Foreclosed since December 3lst.. 1 GS5.50 600.00 
Extended since December 3lst ... 2 207.00 1,2U8.58S 
Unsettled to date, April 5, 1929.. oS * >: | @a@eed 2,375.00 
11 $5,129.50 $4,243.8S 


“The foreclosed loan is in Michigan, and on it there is a one 
year redemption period. 

“Considering the large number of loans handled by the Asso- 
ciation, its record has been exceptional. No loans were fore- 
closed in the past three years. 

“The loans vary from 5 to S% in interest return as shown 
in the following schedule as of December 31, 192s: 


Number of Loans Rate % Amount 
Ddgubcsdodssesedsdsoccectssocess 5 $346,000.00 
Piva and od500 0600660096 coeeeee 6 742,500.00 
Ds és ascecdsocecsssooseseddsve 6 13,950,183.31 
ts 66b60060060560000000060¢06 tile 129,450.00 
Did ¢dédedcatbstetiedsnosassevnness 7 52,185.50 
Do cencceséseaved 06 60d 6b6666 S 3,000.00 
1096 $15,223, 318.81 


“The loans were distributed in the following states: 


——Total—— 


-Farm Props.~ -Other Props. 


State No. Amount No. Amount No. Amount 

Alabama ...... ‘se wénen | oe $221,498.00 18 $221,498.00 
California ..... 1 $2,654.85 46 422,061.75 47 424,716.60 
Colorado ...... —  “geheke 1 2,500.00 1 2,500.00 
Dn, coe we ~~ hbeebce 1 3.000.00 1 3,000.00 
a bes 6c *~'\geseed 150 5,418,676.02 150 5,418,676.02 
Florida ....... pdt TRE ee de 2: 532,511.92 23 532,511.92 
Georgia ....... 1 13,500.00 91 1,043,325.67 92 1,056,825.67 
Dt enseeee ee ree 7 421,870.63 7 421,870.63 
Kentucky ..... ka 1, Niece 1 51,119.25 1 51,119.25 
Louisiana ..... 3... sees 16 282,739.18 16 282,739.18 
Maryland ..... 4 35,200.00 163 1,636,837.72 167 1,672,037.72 
Michigan ..... so Swe 154 1,741,404.77 15 1,741,404.77 
DE Sete ee  “*iphedda 1 836.33 1 836.33 
Missouri ...... so > Smid te 2 29,169.04 2 29,169.04 
North Carolina 4 3,333.70 147 1,289,574.62 151 1,292,908.32 
a ae Y 324,686.13 i) 324,686.13 
ER, ae. die.” pegs i S 121,416.99 S 121,416.99 
nn adicees io aae ee 11 128,253.95 11 128,253.95 
South Carolina 1 2,300.00 5 57,976.73 6 60,276.73 
Tennessee ..... 1 16,625.00 13 60,587.04 14 77,212.04 
RR 2 12,055.44 90 363,484.40 92 375,539.84 
re Latyyo™d “hei 23 313,845.03 23 313,845.03 
eae “CORN. bar"! es cde 102 670,274.65 102 670,274.65 











Totals .... 14 $85,668.99 1082 $15,137,649.82 1096 $15,223,318.81 





“The total investment in mortgage loans at December 31, 1925 
was $9,190,163.22, while at December 31, 1928 it was $15,223.318.81. 
an increase for the three year period of $6,033,155.59. 
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Darby A. Day and Co-operation 


AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD'S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 


A general manager, assistant managers, statistician, 
iibrarian and several instructors of agents. 


A cooperative basis of profit-sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 


The first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Suilding, cor- 
ner of Clark and Adams Street. 


17,000 square feet. 


£0 private rooms for agents. 
A reception hall. 


A library in which every insurance publication in the 
United States will be available, including statis- 
tical tables and reference books. 


A clerical department with space for 75 clerks. 
Retiring rooms. 
Private rooms for five assistant managers. 


A brokerage department consisting of a manager's 
office and telephone battery. 


A Medical department of three examiners’ rooms 
and laboratory. 


An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 


In short, the largest and most ambitious plans ever 
promylgated for the building and development of men 
in the Life Insurance Business. 


We are looking for high-class, capable men who 
can fit into this kind of an organization. 


If you are looking for the biggest opportunity ever 
offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 


State 5203 CHICAGO, ILL. 
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pook Value of Bonds, December 31, 1928, $1,775,146.50 
Interest Accrued on Bonds not in Default, $18,353.76 
Market Value of Bonds Over Book Value, $23,363.50 


“All bonds owned by the Association were counted at the 
National Metropolitan Bank, Washington, D. C., where they are 
kept in safe deposit boxes. Access can only be had by two 
officers of the Association. After the changes in the account since 
December 31, 1928 were checked, the balance was found to be 
$1,775,146.50 as shown in the Association's Annual Statement. All 
purchases and sale for the period under review were checked, 
as well as the values at the end of the years, and no errors were 
found. 

“Accrued interest was properly computed. 

“The market values of bonds were found to have been com- 
puted at the rate set forth in the ‘Valuation of Securities of the 
National Convention of Insurance Commissioners.’ 

“During the past three years the following changes occurred 
in the bond account: 


Acquired, Sold and Owned 





—————-Acquired s 
Year Book Value Par Value 
 ttit¢hiptttneetedndna. “  \Adteh@eede) j- saeceessec 
Dit bansthsitdnakes 660 $1,174, 126.50 $1,192,000.00 
Dr ekbenndeeeosoecooes ts 784,641.50 811,000.00 
iiikncé¢absesedéaneecoues 712,085.00 735,000.00 
r-- —— —-—- Sold -— ———-— ——Owner December 31— 


Book Value Par Value Book Value Par Value 


iia 1- . | > mehedetae $890,277.66 $909,000.00 
$904,921.41 $920,000.00 1,159,482.75 1,181,000.00 
384,042.75 393,000.00 1,.560,081.50 1,599,000.00 
497,620.00 500,000.00 1,775, 146.50 1.834.000.00 


“The bonds owned December 31, 1928 were classified as shown 
below: 


Description 
State, Province, County and Municipal ........... 
deeds eanced 0g medeeeeaetees 6006eseeeeseoede 
PUD TIGREEEEOD: creccceccccceccscectocesavesecescoos 
PEPDOUEIOTD ccwcccccboccecececvccccacecceecceeesses 


Market 

Par Value Value 
$25,000.00 $25.000.00 
160,000.00 148,200.00 
1,619,000,.00 .595,010.00 
30,000.00 30,300.00 


Cost or 
Book Value 
$24,937.50 
149,212.50 
1,571,146.50 
29,850.00 


es 





$1,775, 146.50 $1,834,000.00 $1, 798,510.00 


“The profit and loss on sale of bonds during the three years 
is shown in the following schedule: 


Year Par Value Consideration 
Og a Ale Aan $920,000.00 $951,494.65 
i  cvesetebaeekdaeee ee 393,000.00 396,686.45 
Py PTorTTTTTT Tre 500,000.00 508,281.00 
Cost to 
Association Gross Profit Gross Loss Net Profit 


$950.00 


2,202.52 


$46,573.24 
12,643.70 
10,661.00 


$904,921.41 
384,042.75 
497,620.00 


$47,523.24 
14,846.22 
10,661.00 


“ee eee 


Conclusion 


“The Association has made remarkable strides since the last 
examination. At that time it had $196,145,636 of insurance in 
force while at December 31, 1928, it had reached $300,925,984, an 
increase of $104,780,348 in three years, or 34.8%. 

“During the three year period examined, the assets increased 
from $15,.527,908.29 to $27,943,661.25; a gain of $12,415,752.96. Dur- 
ing this same period, dividends were paid to policyholders 
amounting to $2,203,068.01. The dividends set aside for policy- 









larger and more powerful—can 

make an _ unusually attractive 
offer to the man who is considering 
Life Insurance as a vocation. 


G larger a Mutual Life—yearly 


Choice territories are still available to 
life underwriters of proven ability. 


We will gladly discuss these matters 
with you in person—or you can write 
for a copy of our new book, “A Frank 
Talk On Your Future.” 











“SECURITY MUTUAL LIFE ~ 


Insurance Company 
Binghamton. New Yor& 


aa, 
THAN ONE HUNDRED MILLIONS IN FORCE 











holders at December 31, 1928S amounted to $461,244.81, and the 
surplus was $1,087,123.S6. 

“The actual to expected mortality’is very low, which is partly 
accounted for by its limitation to the writing of insurance only 
on Master Masons. 

“The business of the Association is efficiently and economically 
managed, and its underwriting is conservative.” 





AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


To Reduce Par Value of Shares to $10 Each 
At a meeting of the Board of Directors of the Aetna Life and 
Affiliated Companies held on June 7, it was voted to call a special 
meeting of the stockholders, to be held July 15, and to recom- 
mend to them a reduction in the par value of the company’s 
stock from $100 per share to $10 per share. Similar reductions 
will be made in the par value of the stock of the Aetna Casualty 
and Surety Company and the Automobile Insurance Company. 
If the stockholders approve of the recommendation it is planned 
to arrange the reduction in par value to be effective early in 
October so that the capital as of June 1, 1930 will be based on 
a $10 par value. It is also recommended that the authorized 
capital of the Aetna Life be increased from $15,000,000 to $50,- 
000,000; the authorized capital of the Aetna Casualty and Surety 
from $3,000,000 to $10,000,000 and the authorized Automobile In- 

surance Company's capital from $5,000,000 to $10,000,000. 





ANDREW JACKSON LIFE INSURANCE COMPANY, 
KNOXVILLE, TENN. 


In Process of Organization 
H. E. Obenshain, who organized the All States Life Insurance 
Company of Montgomery, Ala., is now engaged in organizing 
this company. The proposed capital is $1,000,000 and the pro- 
posed surplus is to be not more than $691,000. The organization 
committee and proposed officers and directors so far known are 


Continued on next page 
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ANDREW JACKSON LIFE INS. CO.—Continued 

as follows: President, Pav) Mountcastle, President, Mountcastle- 
Hill Co., Director, Knoxville Fire-Proof Storage Company; Vice 
President, Henry G. Trent, President, Henry G. Trent Furniture 
Co., Director of Holston-Union National Bank; Vice President, 
C. H. Harvey, President, Knoxville Power & Light Co.; Vice 
President, Len G. Broughton, Jr., Ayres & Broughton, Attorneys; 
Director, J. H. Cooper, Secretary-Treasurer, Cooper & Coffman, 
Inc., Real Estate, Insurance and Loans; Medical Director, Dr. 
H. H. McCampbell; General Counsel, Ayres & Broughton. 





—_— —_—_— — 


BANKERS LIFE COMPANY, 
DES MOINES, IOWA 


New Term to Age 65 Policy 

This contract will be issued only between the ages of 20 and 
50 (inclusive) in a minimum amount of $5,000, on male lives 
only. Five and Ten Year Term policies may be converted to 
this new policy but the company will not permit the change of 
any other contract to this basis. This policy may be converted 
as of the attained age at any time within fifteen years from 
date of issue provided the insured has not attained the age of 
sixty years, Conversjon at the original age of entry is not pro- 
vided for. The conversion may be made to a policy of equal 
amount if the insured is not receiving disability benefits at the 
time, either to: (a) a special Converted Life policy, or (b) any 
of the company’s regular policies. Either income or waiver dis- 
ability and double indemnity may be included where the applicant 
is eligible. The special Converted Life policy mentioned above 
is issued only as a continuation of the Term to Age 6 contract 
and will not be issued in exchange for ary other policies. If is 
issued in amounts of $5,000 and greater between the ages of 20 
to 60 (inclusive). The rates and the net costs according to the 
company’s present dividend schedule for both of these contracts 
are shown here: 


Term to Age 65 is 
Age 20 25 30 35 40 45 50 
nT: eeecseeseases $13.39 $14.42 $15.72 $17.41 $19.62 $22.58 $26.64 
a Eis Gs ececeseoss 16.13 17.39 18.98 21.03 23.69 27.34 32.36 
i i 14.64 15.67 16.97 18.06 20.87 23.83 27.89 


Converted Life Policy 
Age 20 25 30 35 40 45 50 WY) 60 
Reg. Pr. ... $16.85 $18.88 $21.49 $24.89 $29.38 $35.44 $43.74 $55.16 $71.04 


With M. I... 19.59 21.85 24.75 28.51 33.45 40.20 49.46 62.61 
With D. I... 18.10 20.13 22.74 26.14 30.63 36.69 44.99 56.41 
Net Costs According to Present Scale 
Term to Age 65 
Age 25 35 45 
Dh scomsesece $14.42 $17.41 22.58 
ih: nates sedan 11.44 14.20 18.60 
> Th cengmee en 11.42 14.14 18.49 
Bt As Woeveunes 11.40 14.08 18.36 
mens Gsadedacte< 11.17 13.80 18.04 
ma Mh stedssées 10.94 13.54 17.71 
ae Eee eabecetve 10.56 12.94 16.93 
Mis eseheenan 10.11 12.26 16.32 
a aiiecesccenen 9.57 11.58 15.77 
Converted Life Policy 

Age 25 35 45 55 
oh wecéeee $18.88 $24.89 $35.44 $55.16 
a * Weseesten 15.37 20.92 30.28 47.51 
ae 15.30 20.77 30.03 47.12 
ae NS 15.22 20.62 29.77 46.34 
a s t:Miiac os bet 14.94 20.25 29.29 46.16 
ae a 14.65 19.89 28.79 45.55 
BG Ss ol db od 13.92 18.74 27.08 43.13 
i 13.00 17.31 25.17 39.89 
a: mibsseneee 11.88 15.65 22.91 36.48 
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BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, NEW JERSEY 


Lounsbury Elected President 

The Board of Directors of Bankers National announce the ¢lec-. 
tion of Mr. Ralph R. Lounsbury to the presidency of the Com- 
pany. Mr. Lounsbury, formerly Executive Vice-President of 
Bankers National Life Insurance Company, is succeeding the lon. 
Richard H. Lee in this position. 

Mr. Lounsbury is very well known in life insurance circles 
through his work in organizing and heading the Bankers Na- 
tional Life Insurance Companies of New Jersey, Colorado and 
Florida. Prior to his activities in the Bankers National Life 
chain, he was Actuary for the Insurance Department of the State 
of Nebraska; he assisted in the drafting of policy forms used 
in the conversion of Government Term Insurance in the Federal 
War Risk Bureau at Washington; he was Secretary and Actuary 
of the Union Life and Accident Company of Lincoln, Nebraska: 
and Vice-President of the Union Automobile Insurance Company. 
He has President of the Colorado and Florida Companies 
since their organization in 1923 and 1925 respectively, and this 
now makes him President of the three Bankers Life Companies. 


been 


BUILDING & LOAN LIFE INSURANCE COMPANY, 
WHEELING, W. VA. 
Complete Information 
History 


This company was incorporated as a stock company under 
the laws of the State of West Virginia on January 21, 1928 and 
was licensed April 12, 1929. The authorized and 
is $100,000, the par value of the shares being $100 each. They 
were sold at $150 each thus producing a cash surplus of $50,000 
since there were no organization expenses, which is commendable. 

The company confines its business entirely to building and loan 
associations and insures the lives of their members, in addition 
to the mortgage for the loan. It is so arranged that in the event 
of death the loan is paid off and any excess over the loan is 
paid to the beneficiary of the insured. It thus protects building 
and loan borrowers against foreclosure by reason of death. 


Management and Reputation 
The company is owned and controlled by its stockholders and 


all profits belong to them. There are no insurance men con- 
nected with the company since the founders thought that the 
purposes of the organization could best be carried out by build- 
ing and loan executives. The stockholders of the company are 
almost exclusively building and loan officials or those interested 
in such institutions. 


Kinds of Insurance Written 
The company will write insurance on the non-participating 
plan only. Non-medical is written between ages 21 and 45. A 
medical examination is optional with the insured, The maximum 
amount written is 35,000. 


Forms of Policies Issued 
The company issues only one form of policy, a “Diminishing 
Term Life Insurance Policy” to borrowers in building and loan 
associations to equal the amount of their loans and to be reduced 
as the loans are reduced. The by-laws of the company restrict 
its operations to this one type of policy and the company will 
not enter info the general life insurance field. Insurance will be 
written on women on the same basis as men. No disability or 
double indemnity benefits are issued. 
Officers 
President, Walter B. Hilton; Vice President, Robert A. Doug 
lass; Secretary-Treasurer, James R. Flynn: Medical Director, H 
B. Copeland, M.D.; Actuary, James H. Washburne. 


Directors 
Seaton, Alexander; Bolton, Alexander; Bayha, T. F.; Douglass, 


Robert A.; Flynn, James R.; Grose, J. T., Jr.: Hilton, W. B.; 
Kirk, H. L.; Klieves, W. H.; Naylor, R. B.; Reass, Joseph H.., 
Jr.: Schenk, Otto. 
Territory 
The company is licensed in West Virginia only but writes busi- 
ness in all other States through the mail. 


Form of Valuation 
The company values on the Full Level Premium Reserve Sys- 
tem on all of its Single Premium policies. 


paid-in capital 
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As the Agent is a very necessary factor in prescribing for the NEEDS of a life insurer, experience 
ought to teach all life insurance companies to employ as agents only men able to do credit to any pro- 
fession, men of unquestionable integrity and first-rate talents and culture, men of too high a type of 


mind to exalt their own company by the detraction 


of another, or to prevail by taking advantage of 


weakness and ignorance rather than by strength of their arguments or the knowledge they are able to 


impart. 


A personage, great in the insurance field, advanced the 
idea here stated—in the identical lanqguage,—over sixty- 
six years ago, and the experiences of the intervening 
decades have not affected its absolute truth. 

Companies ought to be careful of, and responsible for, 
their agents. ‘Ilhey should see to it that ail are giveu 
ample educational equipment to meet the public demands 
for professional service in a complete and satisfactory 
way. 








The Agent, on the other hand, should look upon his 
work as an avocation, not a job. 

He should be completely informed, thoroughly reliable 
and constantly industrious. 

He should follow the kindly admonition of St. Paul: 
“Let us not be weary in well doing: for in due season 
we shall reap, if we faint not. So then, as we have 
opportunity, let us work that which is good toward all 
men. 


The Northwestern Mutual Life Insurance Company feels that its Agents measure up to the re- 
quired standards, and are equipped to professionally prescribe for the public im all its life insurance 


Needs . 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 


—“"—*—_Cl_—=_—00 ryrueoeoeoeOeeeeeeeeeooeeeeeeeeeeeeewT eee eer er ew aye ST eee 














Gross Single Premium 
To cover unpaid installments of $1.00 per month in the event 
of death and return therewith net single premium unearned at 
time of death. 


Entry TERM IN MONTHS 

Age 10 72 s4 96 108 120 1382 144 «156 «168 ~ ~=180 

Deéené $1.35 $1.86 $2.42 $3.05 $3.72 $4.44 $5.21 $6.03 $6.89 $7.77 $38.69 
= 1.36 187 2.44 3.07 3.75 448 5.26 6.07 694 7.83 8.76 
1.38 188 2.45 3.00 3.77 4.51 5.29 6.13 7.00 7.90 S383 
1.39 190 248 3.11 3.81 4.54 5.34 6.17 7.05 7.96 8.91 
a 1.40 191 2.50 3.14 3.84 4.59 5.39 6.23 7.12 8.04 9.00 
ee 141 1.93 2.52 3.17 3.87 4.638 5.43 6.29 7.18 8.12 9.10 
27 1.42 195 2.54 3.19 3.91 4.68 5.49 6.36 7.26 8.21 9.20 
a 143 197 2.56 3.22 3.95 72 5.56 6.42 7.35 8.3 9.31 
rk awe 145 1.99 2.60 3.26 3.99 4.77 5.62 650 7.44 840 9.43 
Pinkteae 1.46 2.00 2.62 3.30 4.04 4.54 5.69 659 7.54 853 9.55 
er 1.49 2.04 2.65 3.34 4.009 4.90 5.76 6.68 7.63 8.6 9.69 
a2... 1. 2.06 2.68 3.39 4.15 4.97 5.84 6.78 7.76 878 9.86 
33... 1.52 2.09 2.73 3.48 4.21 5.05 5.94 6.89 7.89 8.93 10.02 
7 1.64 2.11 2.76 3.49 4.28 5.13 6.04 7.01 8.02 9.10 10.22 
Besuad 156 2.15 2.82 3.4 4.35 5.21 6.15 7.14 8.18 9.27 10.43 
= 1.60 2.19 2.86 3.61 4.48 5.31 6.27 7.28 8.35 9.48 10.66 
Ot ose 1.63 2.23 2.92 3.69 4.52 5.43 640 7.45 S55 9.70 10.92 
ee 1.65 2.28 298 3.76 4.62 5.56 6.56 7.62 8.76 9.96 11.21 
ov, 1.69 2.32 3.05 3.85 4.73 5.69 6.72 7.82 9.00 10.23 11.54 
ae 173 2.38 3.12 3.95 4.85 5.84 691 8.05 9.26 10.55 11.90 
Mesias 177 2.44 3.20 4.06 499 6.02 7.12 8.31 9.56 10.90 12.32 
— 1.83 2.51 3.30 4.18 5.15 6.30 7.36 S58 9.90 11.30 12.78 
iB..... LSS 2.50 3.40 4.31 5.32 642 7.62 8.91 10.29 11.75 13.30 
ere 1.94 2.67 3.52 4.47 5.52 6.68 7.92 9.27 10.71 12.25 13.88 
sane 2901 2.77 3.65 4.65 5.75 695 8.26 9.68 11.20 12.82 14.53 

Explanation 


To find the amount of premium required to protect any loan, 
simply take the age of the applicant, find the parallel rate in 
the column for the number of months required to mature the 
loan, and multiply that rate by the number of dollars in the 
monthly payment. 


COMMONWEALTH LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 


Completes Organization 

This company, which was organized under the Assessment Life 
Act of 1927, completed its organization on May 21, 1929 and com- 
menced business with 250 applications for insurance and a guar- 
antee fund of $10,000. George Kabureck is President and F. A. 
Barrett is Secretary. George Kabureck was formerly connected 
with the Citizens National Life Insurance Company of East St. 
Louis, lll, and later with the Eagle National Life Insurance 
Company of Decatur, II. 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


1928 Statement 

This company’s statement had not been received when our 1929 
Life Report went to press. It is shown hereafter. The bonds 
alleged to have been stolen prior to purchase are on deposit in 
trust with the Chicago Trust Company awaiting a decision as 
to their ownership. Insurance written during 1928 amounted to 
$122,000 while the insurance in force at the end of the year was 
$100,000. The officers and directors of the company are now as 
follows: President, Edward H. Burke; first vice-president and 
treasurer, E. L. Holeman; second vice-president, D. C. Wray; 
third vice-president, Dr. C. S. Van Surdam; secretary and actu- 
ary, J. M. Surdam; medical director, Dr. G. H. Mammen. Direc- 
tors: Bennett, R. C.; Burke, E. H.; Griffen, R. C.; Holeman, 
E. L.; Jensen, Z. L.; Jones, G. W.; Mammen, Dr. G. H.; Napie- 
ralski, S. J.; Pringle, F. W.; Singer, B. W.; Summy, C. F.; 
Surdam, J. M.; Van Surdam, Dr. C. S.; Wray, D. C. 

Assets and Liabilities—December 31, 1928 
Assets 


Continued on next page 


Bonds $114,471.00 
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COSMOPOLITAN LIFE INSURANCE CO.—Continued third years’ premium. The usual dividend options are avaiiatle 
DM Gite nptibonthéntehhakeniscoettess tenes oebenesbasve 302.00 to the insured in addition to which the dividends may be used 
I i a 2,099.00 | t® purchase stock in the company if same is available. The 
Deferred and uncollected premiums ................. 670.00 company issues total and permanent disability benefits and acc. 
EES ela ee haar a in ee at 2 999.00 dental death benefits. No other information has been received. 
Se SE webadeeodenceneecscesesnenessnesosncec $118,541.00 FIRST TEXAS PRUDENTIAL INSURANCE COMPANY, 
Sr os POE, |. guncdecebsent 00600080684000068 04 1,292.00 GALVESTON, TEXAS 
Correction Notice 
US I a $117,249.00 This company has called our attention to some slight changes 


Assets not admitted: Bills receivable, $454; furniture, fixtures, 
etc., $545; policy loans in excess of net value, $293. Book xalue 
over market value of bonds, $1,839; and market value of bonds 
alleged to have been stolen with interest, $21,944, were deducted 
in computing gross assets. 





Liabilities 
i a ee EA eRe ee eee $502.00 
oe oe ocd. cn ode cc estéeteekboek Ceebe sbeees 500.00 
OEMCE TIMDUIEICS 2. nce cccccccccccccccvcscccccccccccces 400.00 
"Sei ce eece he hod eth eee ete cae hebehasd ba 100,000.00 
DE pReLtided bosaawes beecthss bevatddentssebbebbasedrs 15,847.00 
tt ‘es cnatieds bbbboabsubes bocgensbectecsiesheses $117,249.00 


Income and Disbursements During 1928 











Income 
EE ee ee, ae $848.00 
EE ae ae ne een 66.00 
SOUORE, GEV GE FOROS occcccccccccececececect 7,920.00 
ae a Cr rr. sncesecnunsoseeneceeeneos 230.00 
Tn a atte Sackiind cele kacnddacdedh ol» enbh co ctdek < 1,687.00 
Pt Pn 4. ccenkut un cnons fscbonetcoecemuanes $10,751.00 

Disbursements 
I a ar ela a oe ee eo $10,000.00 
ee ree ere ee Vabbesesnae ct 539.00 
nn ED, 5. conde seg hundsebeeecne erase 9.00 
Home Office salaries, medical fees, ete. ............. 9,884.00 
Govern’t and state taxes on prem., dep’t fees, etc. 1,408.00 
gS ee «er 3,293.00 
EE ae ee ee ee eee 4.1 98.00 
I a ce i ed $29,832.00 
Gain and Loss Exhibit 

Gains 
DEE $6 6b bbs 6666660060658% sedbs s¥b0b vssosSeieecdch $9,667.00 
Dt hieninad te eoge ul dekdinnsannd oad abdow he bee eb one 8,201.00 
Ee a 468.00 
rr a rn ne... « ccd ukncesneessasebooses’s 1,047.00 
ee ED Ade dociicddncdceadcédodecédebod beds 15,271.00 
Di diviihedens ianeeadhnbbesetéantneseneedetbss ce $34,654.00 

Losses 
Dt. Sutden bessuwkns 666 bade bedbowelenucedbeetives $14,136.00 
Se et cc babeneed sebe a 725.00 
a. or nr [i cotdvantedesodh 6 eédsosduboisce de 2,793.00 
nine. on hanes hae canes nde kdaih ) sisetoekite $34,654.00 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
FORT WORTH, TEXAS 


Additional Information 

This company began business on May 1, 1929 as a legal reserve 
stock life insurance company. The paid-in capital at commence- 
ment of business amounted to $100,000 with a paid-in surplus of 
$75,000. The President is Clyde W. Miller and the Secretary, 
Marie 8S. Lake. 

The company’s Ordinary Life policy is issued on the par- 
ticipating basis and provides for dividends beginning at the 
end of the second year, contingent upon the payment of the 





in our published report. In our report we state that 5000 shares 
of the par value of $20 were sold at $70 a share but that the 
increase was not shown in the brief statement furnished us hy 
the company. The facts are that arrangements have been made 
with a firm to sell the stock but only a small portion was sold, 
It was not until 1929 that additional stock in the amount of 
$10,000 was issued and at the present time the capital stands at 
$110,000. The additional $10,000 of stock was sold at a price of 
$50 per share and all stock sold at $70 per share was adjusted on 
the basis of $50. The amount of dividends paid stockholders to 
date is $24,000. 

The company has furnished us with a late edition of its rate 
book and on the rates now in effect we should term the cost 
of insurance “low” 

GUARANTY LIFE INSURANCE COMPANY, 
NEW YORK CITY 


Additional Information 
This company is being organized by interests associated with 


the United Thrift Plan, Inc., of New York. The capital of the 
new company is to be $150,000 with a paid-in surplus of $750,000, 
The authorized capital stock of the company provides for 30,000 
shares of the par value of 8 each. The entire issue is now being 
offered to the public at $33 per share. The expense limitation 
provided in the stock subscription agreement is 10%. The United 
Thrift Plan, which is writing life insurance at the rate of approx. 
imately $15,000,000 a year, will have the general agency contract 
of the Guaranty Life. 

















GRADE—100% 


The REAL TEST of a Life Insurance Company lies 
in its service to its policyholders. 

Prompt payment of claims, averaging less than 12 
hours after complete death proof is received, and the 
development of policies with new and liberal settle- 
ment provisions, have been important factors in the 
growth of the Central Life Assurance Society during 
the past 33 years. 


A Real Opportunity—For 
The Right Man 


To enlarge our present organization, Central Life 
has attractive General Agency openings under con- 
sideration in Davenport and Ottumwa, Iowa and 
Peoria and Decatur, Illinois. 

We will be glad to consider applications from men 
interested in General Agency opportunities in these 
territories. 


Central Life 


Assurance Society 


(MUTUAL) 
T C. DENNY, President 
DES MOINES IOWA 


\ 
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adte Among the directors are: Mathias S. Anzel, Secretary-Treasurer, 

aseg Cnited Thrift Plan, Ine., former Assistant Agency Manager of 

the the Equitable Life Assurance Society of the United States; Ed- 

——— win Ii. Barker, Trustee, Massachusetts Utility Associates; Freder- 

ed. ick Boschen, President, Richmond Hill Savings Bank; Dwight 

nal Comstock, Vice President-Treasurer, Home Title Insurance Com- A! 

NY, pany; Reuben Fink, President, United Thrift Plan, Ine., former "Gina 9 MIRNA 


Assistant Agency Manager of the Equitable Life Assurance So- 


ciety of the United States; John 8S. Russell, Corner, Bell, Russell Incorporated 1871 





"Bes & McNulty, Attorneys, Director, Armored Service Corporation; I ° F 

7s William Weisgerber, Vice President and Trust Officer, Midwood nsurance in orce 
in Trust Company, Director, Midwood Safe Deposit Company. $349,113,618.00 
iide ~ = . , Ss 

GUARDIAN LIFE INSURANCE COMPANY, Assets 


sold. anny ~ 
a NEW YORK CITY $61.559,680.34 


June Was Policyholders’ Non-Medical Month 


sf 
; a During June the Guardian considered applications for addi- ae ls ‘ 
1 on tional insurance on the basis and in the amounts indicated be- Payments to Beneficiaries and Policy- 
5s to low, without medical examination, on policyholders to whom holders in 1928 
standard insurance based upon complete medical examination 
rate made by one of the Company's regularly appointed examiners $4,589 ,693.91 
_ had been issued during the past three years, that is, after May rae 
— Total Payments to Beneficiaries and 


$1, 1026. 
Such additional insurance was written: Policyholders Since Organization 
a. Plan: On all plans, excepting Term Insurance. = ~ 
b. Policyholders Eligible: On policyholders between insurable $51,887 ,657.90 

ages 15 and 50, inclusive, provided the Company had not pre- 

viously expressed its unwillingness to increase its present risk. 


— «. Amount: If standard insurance was issued as above after THE LIFE INSURANCE 


the 
May 31, 1926, applications for such additional insurance in an 


a amount not to exceed $10,000 were considered. — | COMPANY OF VIRGINIA 
ing d. Policyholders Ineligible: VPolicyholders to whom rated in- 


ton surance was issued (whether for medical, travel or occupational RICHMOND. VIRGINIA 


ted reasons) and married women, were not eligible for additional in- 
OX- surance on the above basis. | JoHN G. WALKER BRADFORD H. WALKER 
| Chairman of the Board President 





act 








INSURANCE SECURITIES, INC.,, | 
ST. LOUIS, MO. | 

_ General Information | 
} 





This company was incorporated on April 17, 1929 with a capital 
stock of $1,000,000 and 1,500 shares no par value, to operate as 
an investment corporation. The incorporators of the company are 
Wm. H. Young and Chas. G, Revelle, of St. Louis, and F. C. | 
Young of Kansas City, Mo. F. C. and Wm. H. Young formed 
the W. H. Young & Brothers, Inc., of St. Louis, Mo., which 
operated a security brokerage business. They handled the sale 
of stock in the newly organized Pyramid Life Insurance Com- 
pany of Kansas City, Mo. 

Charles G. Revelle is a former Superintendent of Insurance of 
the State of Missouri: was counsel for the International Life 
Insurance Company of Missouri, during 1927 and 1928; director 


and counsel of the Continental Life Insurance Company of St. : 
; r 
Louis; also a director of the Grand National Bank of St. Louis. Has openings for 





annallll 












The Omaha Life 


Insurance Company 


JEFFERSON STANDARD LIFE INSURANCE 
COMPANY, 


DISTRICT MANAGERS 


GREENSBORO, N. C. and a STATE AGENT 
Report of Examination Favorable in 
The Jefferson Standard was examined (Convention) as o le- ‘ ata 
cember 31, 1928 by the Insurance Departments of North Carolina, In both MISSOU RI 





Tennessee, Texas and West Virginia. The report which is favor- 
able is dated January 18, 1929. The financial statement prepared and KANSAS 
by the examiners coincides with that filed by the company and 
published by us in the 1929 Life Report. Certain pertinent 
parts of the examiners’ comments are quoted here because of 
o> <-> <> 
their general interest. 
Examiners’ Comments—E xtracts 

Assets . | E. M. SEARLE, JR., 
“Real Estate, $3,974,308.95. Included in the real estate is the r. « 
lome Office Building, Jefferson Country Club and a_ building 


os 


Valued at $19,332.50, that was acquired as a part of and at the President 
time of purchase of the site for the Home Office Building. 
“Home Office Building, $3,074,584.75. The site is carried on the . 5 
OMAHA NEBRASKA 





ooks at $497,910.83 and the building at $2,576,673.92. The building 

a very fine seventeen story double wing office building. It 
> ntains a rentable area of 176,217 square feet of which the 
Continued on next page 
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vice. 


vice. 


out the best of themselves. 


34 Nassau Street 


DAVID F. HOUSTON 


President 








“In This Way We Measure” 


LIFE INSURANCE COMPANY may well measure its success by the 

good it performs rather than by great size. ‘Through eighty-six years THE 

MUTUAL LIFE INSURANCE COMPANY OF NEW York, the “first American 
Company,” has measured its success by the scope, manner and degree of its ser- 
In such a way it is measuring now as its service broadens. 


Issuance of contracts of all standard forms, substantial dividends, income 
settlement provisions, Disability and Double Indemnity Benefits, and prompt pay- 
ments and practices for convenience of members are embraced in its present ser- 


It welcomes as field representatives those who know that success is accord- 
ing to the natural law of compensation—that the best comes to those who give 


The Mutual Life Insurance Company 


of New York 





New York, N. Y. 
GEORGE K. SARGENT 


2nd Vice-President 


and 
Manager of Agencies 














JEFFERSON STANDARD LIFE INS. CO.—Continued 
Company occupies about 25 percent. For the year 1928 the build- 
ing had a gross rental income of $229,927.07 with an operating 
expense of $79,004.58, not including the taxes for 1928 which 
amounted to $39,181.47, showing a net revenue of $111,681.02 for 
the year. The Company carries $1,800,000.00 fire insurance on the 
building. 

“Country Club, $110,634.15. The Country Club is carried on the 
Company's books as follows: Land, $57,276.55, Building, $53,357.60. 
This property was acquired in 1923 and 42 acres were added in 
1927 and 1928, bringing the acreage up to 416.32 acres. The ex- 
‘pense of maintaining the club is in a large part covered by dues 
of employees for club privileges. The Company’s expenditure 
for maintenance of the club is considered proper and desirable 
in conserving and upbuilding the health and morale of employees. 

“The property acquired through foreclosure is shown by states 
as follows: 





State Piece Amount 
Tn \nieh ep ecieceanabhedbensesseses 2 $6,158.94 
Zi. <cebéadedehsoneeenenseseeooues 5 15,468.00 
Dn  nebendebiceddcidesdeneoveddeesor 19 93,098.80 
Dt tin eee ed keh e6eneiesesbosndtnese 25 244,656.09 
ED - n6066000666dsbdd0s0heebeehnuas 1 4,234.65 
DT ¢n6¢6065000000 5000086000 00006 2 240,811.49 
Dt . d6n0b64h600606006000606 10 79,337.70 
Dn: ‘n<eteseakseseeessoonuseeseses 4 52,176.63 
ee 2 10,745.72 
DD “Bibb He edSAs6EEES SEDUCE cedsoddecoe 5 23,069.53 

De gsibeentinn sea ensonnehee amine 75 $769,757.55 


“During the year 1928, the Company foreclosed on 55 real estate 
loans amounting to $561,733.28, and during the same period it 
disposed of 50 pieces of real estate for $342,021.99, suffering a loss 
of $34,200.22, and a gain of $6,026.07, with a net loss for the year 
of $28,174.15. 

“From 1924 to 1928 inclusive the Company has lost $175,755.82, 
or an average loss per year of $35,151.16, on real estate that came 
into their possession through foreclosure. Their experience with 


| 


farm loans has not been very satisfactory during this period 


which would indicate the era of prosperity of the country has not 


been reflected in the farming industry. 


“Mortgage Loans on Real Estate, $23,595,551.36. The amount 


invested in Mortgage Loans on Real Estate was verified by actuai 
inspection of all notes and deeds of trust on hand, and by cer- 


tificates from Insurance Departments of North Carolina and South 


Carolina confirming the securities deposited with these depart- 


' amounting to 


ments. 
“A portion of the deposit with the State of North 
$3,609,635.14 represents the reserve 


Carolina 
liability on 


registered policies and is held for protection of the registered 





policyholders. A guarantee deposit of $210,450.00 is also main- 
tained with the State of North Carolina. 

“The South Carolina deposit of $75,000.00 is a special deposit 
held for protection of policyholders in that State. 

“Amount of loans secured by real estate in the various states 
is shown below: 


\ Amount 
Name of State of Loan 
) Pn: (db cepegsdebhdiwsbededsuciveeten tues vedete $1,494,442.4 
SE Sb Geet ehaSb cSSesonccddbes oud séscdicivencsies 485,500.50 
ED Ves ChS eS OSSSUwNS Seber cecceed6sew 6béd6sdbes 689,342.42 
SED tiie eUlale ebb bbb cwulb'sd 6 b60 6s cbb0dbb6tse CéCOr 178,751.28 
EY 6 pH SUNS Uahk es ebtekecbesévebs écvdwec docs cb660eboe 3,764, 706.60 
5 I es eh cb creda cca wicsiccutéevtvccivtbosivess 772,396.95 
ts 6. ceca duamabece ceeécesekkn ones eeueheelanie 426,473.33 
i! esceneneiebatenbbeteseseed bedbnnetbecnnels ée 14,750.00 
DER nce negencddeseosdcusewetboces cedscecudwedth 3,640.00 
PE . Ko dudeliodec cube ch ebeccnccoseébicddsite cts 514,119.46 
EE ee a ee ey ee ee ee 23,070.00 
Se GE, “Sucond cécccudendeves ceaseenesecsesissc 9,527,054.48 
Was cwdken'd cdedicd codec Vedcédboceceecestecce 257.95 
| GED: cooweucscouss covededbabiddas cacedebestocs 13,200.) 
DN i i i ik ci a ee 125,356.78 
er EY Sov cdutewcdcdtbedbenn edésocsoescsdeeece 971,072.08 
ec cccguiecuunn is o§ebbeeesobecedsdocsessbesed 448,163.55 
SED “dndbeeunccevchdsoecéuiedseebcnedcateedinsséseve 2.518,017.24 





Jw 


Vir 
We 





= 


eriod 
S not 


wount 
ctual 

CeT- 
outh 
part- 


lina 

on 
ered 
jain- 


rosit 
ates 


nt 
an 
12.4 
50 
12.42 
1.28 
1.60 
1.95 
3.3 
O.00 
D.00 
v.46 
LOO 
L458 
95 
ALL 
3.78 
POS 
5 


a 





July 1, 1929 BEST’S INSURANCE NEWS (Life Edition) 





171 





Virginia oe ccc reece ccecccccececeeencesseseseessesecess 511,386.10 
Teme VETUEMEM oc ccc cece cccccccccccccesccecseseecceces 709,850.00 
WOME ce cvossdcccscavcccdvccconcesesecccoccececs 23,595,551.36 


“4A careful examination was made of borrowers’ applications 
to verify appraisals of properties; attorneys’ opinions and title 
policies to verify title of the borrower; and insurance policies 
en loans secured by improved property. This examination cov- 
ered all loans made since the last examination at December 31, 
19225. It is your examiners’ opinion that loans made during this 
period were generally within a fifty percent limit of the ap- 
praised values of the properties, however, a few loans were in- 
spected where the security was not quite within the limit. A large 
part of the Company's loans made in recent years provide for 
annual and semi-annual curtailments of the principal amounts, 
and in that manner the reduction of the principal would serve to 
liquidate any excess amounts loaned, and also keep pace with 
any downward fluctuations in value of the security. 

“At December 31, 1928 the records disclosed that loans aggre- 
gating $529,625 28 were in process of foreclosure, and past due 


interest on these loans was $32,577.91. Other past due interest 
on mortgages amounted to $83,749.41. However, it is the Com- 
pany’s past experience that of the loans in process of foreclosure, 
a majority are not foreclosed, but are restored to current con- 
dition by collection of past due amounts. 

“Proper deduction has been made under assets not admitted 
for Second Mortgage Loans amounting to $12,478.81. 

“As shown by the summary below Mortgage Loans comprise 
74.25% of total investment assets excluding policy assets at the 
close of 1928 as compared with 1927, 1926, 1925. 


1928 1927 1925 1925 

ie ME eculnccoceseee 12.51% 13.03% 14.67°% 16.53% 
Mortgage Loans ........ 74.25 75.73 74.40 71.12 
Collateral Loans ........ 40 66 ST Riré 
DD “ectesedetsescscoesees 6.96 6.55 6.05 6.46 
DD (tt. ctusks weoecdamet 3.00 1.58 1.63 1.72 
a s«atigceniatvuencaads 1.98 2.45 2.38 3.20 
100.00 100.00 100.00 100.00 


“Attention is called to the fact that since 1925 the Company's 
investment in mortgage loans has consistently remained between 
70 and 75 percent. 

“Interest earned on Mortgages for the year ended December 
31, 1982S amounted to $1,441,011.60 or a return of 6.33% on the 
average investment during the year, which appears to your ex- 
aminers to be a good yield on such securities. 

“In an analysis of the nature of property securing mortgage 
loans it was determined that loans on farm lands had decreased 
from $3.883,267.00 in 1921 to $1,633,139.13 in 1928. We also find 
a considerable amount loaned to Churches of various denomina- 
tions, and that these latter loans are increasing. Cessation of 
loans on farm lands has undoubtedly saved the company some 
rather heavy losses due to past economic conditions with respect 
to farming in some sections of the South and Southeast. Church 
loans are made not only on the security of the property but 
also on the individual responsibility of the Trustees who are co- 
signers on the notes. It is the opinion of your examiners that 
not too great an accumulation of church loans be effected, due 
to the specialized purpose of the improvements securing the loans. 

“Subject to the foregoing, and to due consideration being al- 
lowed for local conditions at the present time affecting certain 
sections in which the company has loaned money, which condi- 
tions should not materially affect the company’s equities, your 
examiners are of the opinion that the aggregate amount of $23,- 
595,551.36 is well invested in mortgage loans and that the result- 
ant income is in proportion to the risk of this investment. 

“Book Value of Bonds, $2,212,959.87. This item was verified 
by actual inspection of the bonds which are kept in the safety 
deposit vault of a local bank. Scudders Valuations not being 
available at this time, your examiners have added to the non- 
ledger assets the sum of $4,305.78, which they believe would 
reflect the true market value of the bonds owned by the Com- 
pany on December 31, 1928. 

“Book Value of Stocks, $1,239,168.35. This item consists of the 
following: 

No. of 
Shares Book Val. Market Val. 
1802 Pilot Life Ins. Co., 
Greensboro, N. C. (Par $100.00).. $379,454.47 $379,454.47 
Continued on next page 
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“SOLID 
rece Rene 
SOUTHLAND LIFE INSURANCE SOUTH 


HOME OFFICE , DALLAS, TEXAS 





HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. Io men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 
CLARENCE E. LINZ - rst Vice Pres. & Treasurer 





i 





CLIP THE COUPON 


If you are a good personal producer 
with ambitions to build and own a general 
agency in any of the following territory: 





IOWA 
INDIANA 
ILLINOIS 

MICHIGAN 
VIRGINIA 
PENNSYLVANIA 
CALIFORNIA 
WEST VIRGINIA 
DISTRICT OF COLUMBIA 


AGENCY DEPARTMENT 


THE MIDLAND MUTUAL LIFE INS. CO. 
CoLuMBuS, OHIO 


Without obligation on my part send me information 
regarding a contract 


with you at 
Name 
Street 
City 
State 
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JEFFERSON STANDARD LIFE INS. CO.—Continued Ga 
1167 Dixie Fire Ins, Co., Ho 
Greensboro, N. C. (Par $100.00).. 133,820.00 134.205.00 po 
25 Peoples National Bank, $ olf 
Winston-Salem, N. C. (Par $100,00) 2,500.00 1,750.00 A 7 Tt oc k Co 
1543 Atlantic Bank & Trust Co., Ge 
Greensboro, N. C. (Par $100.00).. 208,859.00 262,310.00 1 ie 2 su 
900 Greensboro Joint Stock Land Bk., h th 
Greensboro, N. C. (Par $100.00).. 108,000.00 108,000.00 wort > | 
50 Commercial National Bank, Lt, 
High Point, N. C. (Par $100.00).. 10,000.00 10,000.00 ~ su 
100 Central Bank & Trust Co. by comparison re 
Asheville, N. C. (Par $100.00).... 27,500.00 27,500.00 
140 American Exchange Nat'l Bk., 
Greensboro, N. C. (Par $25.00)... 4,900.00 4,900.00 IF * la 
1000 Coca Cola Company, Federated Capital Corpora- of 
Atlanta, Ga. (Par $100.00) ....... 168,321.89 168,321.89 . . as 
2500 Hotel Holding Company, tion stock were today selling on 
Athens, Ga. (P: Ee tintsdes 95,812.99 95,812.99 ; . M 
ee ee tee eee the same basis as 24 other leaders - 
9227 EES «= Gbiidace ccdbeiUbecntdvia $1,239,168.35 $1,292,254.35 in the investment company field. al 
“The examiners counted the stock certificates and found them . . . . . u 
as listed above. We believe a conservative Market Value of these V1Z.: 15 times their earnings, it 
stocks to be $1,292,254.35, which is $53,086.00, above the Book : 2 . 
Value and has been added under non-ledger assets. W ould be quoted at 172 per 
“Supplemental Reserve for Future Losses on Real Estate Ac- share 
quired through Foreclosure, $189,172.07. At the close of business me . . 
on December 3l, 192s, the Company owned 75 pieces of real estate And, judging from ifs past TCC- h 
that had come into their possession through foreclosure amount- fid . € 
ing to $709,757.55. To appraise this real estate would have been ord of erowth, and the con ent 6 
a tedious and expensive task at this time of the year, resulting 2 : : f 
in a problematic value that would be of little use to the Company expectation of a continuation of f 
or to your examiners. An investigation of the Company's experi- this record the dav mav not be d 
ence with the foreclosed real estate during the five year period ? ‘ ; ‘ 


ending December 31, 1928, revealed that the Company had suf- 
fered an average loss of 10.376 on all real estate sold during the 
five years. It was the consensus of opinion of your examiners to 
set up a reserve of 10.37% on all real estate owned by the Com- 
pany through foreclosure after deducting apparent or known 
losses, 
“The following shows how your examiners arrived at the re- 
serve of $189,172.07: 
1. Property owned on December 31, 1928 through 
Re Pee Pi, CPP errr ere $769,757.55 
Less: 
Building destroyed by flood in 
Dt  kntecaneasesedtacesoces ce $34,500.00 
3. Levee destroyed by flood in Missis- 
ert a a ee emer 37,500.00 
4. Value added to Athens, Ga., Hotel 
property and deducted trom the 


to 


far distant when it will reach 
that basis. 


The man who invests in 


Federated Capital 
Corporation 


automatically places his funds 
in the dividend-paying stocks 
of 272 leading American and 
Canadian corporations, and he, 


p> ~gendaneliaer 34 sane iene therefore, benefits from wide 
iat acl cb ty ciblehiladkiliebc Asda lniicnnkévtes "$047,757.55 diversification. He has, in addi- 
T. BOBTH Of GOETTET RS .....0.cccccccccccccccccccccs  ga7.172.07 tion, a satisfactory income and 
SB Sleme, 2, SB 4 OB SHOVE] 2... ccccccccccccscccese 122,000.00 an * excellent opportunity for 
9. EE cccicccsindahit ea Bi th bids cs cenntinds $189,172.07 profit. 


“On December 1, 1919 the Company loaned N. McWilliams 
$175,000.00 secured by mortgage on 6285.29 acres of delta land 
located at Clarksdale, Coahoma County, Mississippi. This land 
was purchased at a trustees sale on March 24, 1926. Following 
the purchase of this farm came the Mississippi flood which the 
hand of man could not stay, the levee broke and much of the 
land was inundated resulting in a loss of the levee valued at 
$37,500.00 and practically destroying the building's value of $34,- 
500.00. Since these losses are fairly well determined your ex- 
aminers have included the two above items in the reserve for 
future losses. (See items 2 and 3 above). 

“The Company made a loan of $100,000.00 on the Sparta Farm 
of 4937 acres at Sparta, Ga., on June 1, 1919. This loan was 
foreclosed in 1922. By January 15, 1926 the expenses added, the 
amount has reached $144,176.53. The timber on this property was 
sold for $34,776.36 and the property sold for $100,000.00 with a loss 
of $9,400.17 taken up on the Company’s books. In January 1926 
a loan was made to the Acme Investment Company of Athens, 








The details are of unusual inter- 
est and will be sent on request 


for booklet N F-1. 


P. H. Whiting & Co., Inc. 
72 Wall Street New York 


Portland, Me. Manchester, N. H. Philadelphia 
Cleveland Youngstown Toledo 
Detroit Houston San Antonio 
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Ga.. secured by mortgage on the Sparta Farm and the Georgian 
Hotel at Athens, Ga. On July 19, 1928 the Sparta Farm was re- 
possessed and the Georgian Hotel property foreclosed for $231,- 
919.20. When this property was reflected on the books of the 
Company the Sparta Farm was entered at $50,000.00 and the 
Georgian Hotel property at $181,019.20, or through the foreclo- 
sure process the Sparta Farm decreased in value $50,000.000 and 
the Georgian Hotel property increased in value $50,000.00. 

“Your examiners agree with the Company's officials that $50,- 
000.00 is sufficient value on the Sparta Farm. Therefore, the 
sum of $50,000.00 has been added to reserve for future losses on 
real estate as shown by item 4 above. 

General 

“The Company has enjoyed a remarkable growth during the 
last few years. It has shown a substantial increase in volume 
of business written each year, with a corresponding increase in 
assets and reserve liability. 

“The books and accounts are well and accurately kept. The 
Minute Book recording the meetings and transactions of the 
stockholders, directors and committees was carefully reviewed 
and appeared to be complete and well kept. Nothing of an un- 
usual nature was recorded.” 

JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 

BOSTON, MASS. 
New Preferred Risk Whole Life Policy 

This policy will be issued only upon preferred lives and will 
be the only form of Whole Life policy issued by the John Han- 
cock. Persons not acceptable as prcferred risks cannot be written 
on this form. The contract will be issued between ages 20 and 
60 inclusive, in amounts of $5,000 to $150,000 between ages 20 
and 55 inclusive, and up to $75,000 on ages 56 to CO inclusive. 
Amounts between $5,000 and $150,000 will be written only in 
even thousands of dollars. The non-forfeiture and loan values 
under this new policy will be the same as those available in the 
company’s Ordinary Life policy which has now been retired. 
A new Endowment at Age 85 contract will take its place. The 
rates for these two contracts are shown herewith: 





Preferred Risk Whele Life Policy ($5,000) 
Age 20 2 30 40 50 55 
Reg. 

Pr. $77. 
With 

M. I. 90.35 101.05 114.75 132. 
With Dis. 


50 $86.85 $98.85 $114.50 $135.15 $163.00 $201.20 $253.75 $326.75 


65 156.40 188.70 233.55 297.20 


& D. I. 96.60 107.30 121.00 138.90 162.65 194.95 239.80 303.45 
Endowment at 85 

Reg. 

Pr. 17.57 19.70 22.44 26.00 30.73 37.12 45.90 58.05 75.10 

With 


M. I. 20.16 22.57 25.66 29.68 35.06 42.37 52.55 67.04 
With Dis. 


&D.I. 21.41 23.82 2691 30.93 36.31 43.62 53.80 68.29 


—_— 


JUDEA LIFE INSURANCE COMPANY, 
NEW YORK CITY 


To Increase Capital Stock 

The Judea Life has received permission from the Insurance 
Department of New York to increase its authorized capital to 
$1,000,000. No announcement has as yet been made as to the 
amount to be paid in at this time. 

New Directors 

The Judea Life has elected as follows: Jacob Alson, president 
of the Equitable Merchants’ Association of New York; Maurice 
Giusman, president of the Merchants Trust & Savings Bank of 
Cleveland, Ohio; Irving Rosensweig, vice president of the Inter- 
national Union Bank of New York; Dr. Julius M. Rosenthal of 
Monticello, N. Y.: Benjamin F. Levis, dry goods merchant of 
New York; Joseph Pines, capitalist of New York; Louis Rosen- 
sweig, president of L. Rosensweig & Son, clothing manufacturer 
of New York; Max Fanwick, president of the O. K. Dress Co. of 
New York; Henry I. Lebowitz, president of the Mart, Paterson, 
N. J., and Harry B. Rosen of Rosen Bros., dress manufacturers 
of New York. 








PROGRESS SERIES 


Number Eleven 
Announcing a new 
Convertible Policy 


with exceptionally liberal options at the end of two years, copending upon age at issue. 


Increased insurance beginning with third year varying from 34% to 45 


evidence of insurability. 


% without 


Or, policy may be made endowment maturing at age 75 by paying premiums from 


18 to 26 years. 


Or, policy may be made to mature at end of 18 to 41 years. 
Or, original insurance may be continued with premium reduced at most ages by 32%. 
Liberal disability and accidental death benefits granted. 


All figures definitely guaranteed. 





THE COLUMBIAN NATIONAL 
LIFE INSURANCE COMPANY 


BOSTON, MASSACHUSETTS 
ARTHUR E. CHILDS, President 


Correspondence welcomed by Agency Department 
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Berkshire 


Life Insurance Company 
es SF 


In establishing connections with a life 
insurance company, the personal equation 
of its official family is of paramount impor- 
tance to the prospective agent. The Berk- 
shire Life Insurance Company of Pittsfield, 
Massachusetts, has a well-earned reputa- 
tion for a co-operative spirit between the 
Home Office and the Field Force that is 
of inestimable value to the success and 
happiness of its representatives. 


“Ask any Berkshire Agent” 


BERKSHIRE LIFE INSURANCE 
COMPANY, 


Incorporated 1851 
PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 
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All Round Satisfaction 


o<s+:<s> => 


Unoer the Columbus 
Mutual Life’s System the Policyholder is cer- 
tain to be Satisfied for he enjoys the benefits 
of the Columbus Mutual’s much-talked-of 
Low Cost and the Agent also is certain to be 
Satisfied because he enjoys the benefit of the 
Columbus Mutual’s generous Commissions. | 
Bonuses and Vested Renewals. | 








This Company’s System saves vast sums for 
the Policyholder and for the Agent, too. 
Over twenty-one years of successful experience | 
proves the soundness of Columbus Mutual = | 
Innovations. 


Columbus Mutual Life 
COLUMBUS, OHIO 


“Most of the Best Insurance for the Least | 
Amount of Money” | 
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Growth! 


For the first five months of 1929, The Guard- 
ian’s production of new paid business shows 
an increase of 21.2%. Each month so far this 
year has proved to be the best of its name in 
the Company’s sixty-nine years—in written, is- 
sued and paid-for business, all three. 

A comparison of The (Guardian’s rate of 
progress with the remarkable growth of ordinary 
life insurance in this country during the past five 
years, presents an interesting picture. From1924 
to 1928, inclusive, The Guardian’s annual pro- 
duction of new paid-for ordinary life insurance 
increased at a rate more than twice that for the 
total ordinary life production of all United 
States companies. 

In 1929, for the first five months, The 
Guardian’s percentage of increase is approxi-. 
mately two and a half times that for the country 
as a whole. 
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THE GUARDIAN LIFE 


INSURANCE COMPANY of AMERICA 
“The Company that Guards and Serves” 
50 UNION SQUARE NEW YORK CITY 
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KANSAS LIFE INSURANCE COMPANY, 
TOPEKA, KAN. 


Control Purchased by Northern States Life Interests ‘ 
Interests connected with the Northern States Life purchased, 


in May, control of the Kansas Life. A complete reorganization of 
the company was effected when an entirely new staff of officers 
was elected to the management of the company. The new offi- 
cers are: President, Machir J. Dorsey, Chairman of the Board of 
the Northern States Life; Vice President, F. H. Scholle, formerly 
Secretary and Agency Superintendent of the Kansas Life; Sec- 
retary, Harry C. Marvin, Actuary and Secretary of the Crescent 
Life Insurance Company of Indianapolis, also controlled by the 
Northern States interests; Treasurer, Harry, S. Tressel, who is 
also Secretary-Treasurer & Actuary of the Northern States Life. 
He was formerly Secretary & Actuary of the Crescent Life In- 


surance Company, 

The new board of directors includes the following: M. J. Dor- 
sey, Hi. C. Marvin, H. S. Tressel, Bertram Day, C. E. Johnson, 
J. H. Edwards, F. H. Scholle, J. E. Fritton, Earl Ives, P. F. 


‘gegen and W. G. Robinson. 
The price paid for the control of the company was not furnished 


us 


LA FAYETTE LIFE INSURANCE COMPANY, 
LUMBERTON, N. C. 
Reinsured By 
CITIZENS LIFE INSURANCE COMPANY 


of 
HUNTSVILLE, ALA. 
As of May 30, 1929 the La Fayette Life was reinsured by the 
Life which outstanding policy obligations 
and took over all of the assets of the La Fayette Life. We un- 
derstand that the price paid for the La Fayette’s stock approxi- 
mated its par value, which is $100 per share. 


Citizens assumed all 


LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Increases Capital Stock 

The Lamar Life capital is being increased from $130,000 to $300,- 
oOo. A part of the increase is made by a stock dividend of 50% 
on the Lamar’s paid-in capital of $130,000. The additional stock 
will be sold to present stockholders only in proportion to their 
present holdings, at $20 per share, without expense. 


MASSACHUSETTS MUTUAL LIFE INSURANCE CO., 
SPRINGFIELD, MASS. 
New Term Rates Effective June 1, 1929 
Ordinary Life 


Age 20 25 30 5 40 45 no 5d 60 
teg. Pr. $9.37 $9.68 $9.85 $10.48 $12.00 $14.82 $19.55 $27.07 $38.63 

With W. P. 10.01 10.27 11.06 12.82 16.02 21.44 30.23 4440 

With M. I. 11.96 12.49 13.60 15.79 19.57 25.80 35.85 52.12 

"Ist yr. Div. 2.57 2.600 2.42 2.68 2.83 3.11 3.56 4.29 5.40 
* Not guaranteed but illustrative only. 


| Correction Notice 
In our Life Reports, on page 584, the financial statement. of 


the Massachusetts Mutual, we show an annual dividend appor- 
tionment to December 31, 1929 of $5,987,532. The date given is 
incorrect since the apportionment is only to May 31, 1929 in 
accordance with the company’s usual practice. 


MISSOURI STATE LIFE INSURANCE COMPANY, 
SAINT LOUIS, MISSOURI 


Production Figures 
With a total of $75.324.066 of new business written during the 


first five months of 1929, the Missouri State Life reports a gain 
of $3,087,877 over the corresponding period in 1928. 

A gain of $1,920,229 in written business is reported for May, 
1929. The total business written in that month was $15,212,274, 
as against $13,292,045 for the same month in 1928. 


MODERN LIFE INSURANCE COMPANY. 
ST. PAUL, MINN. 


Correction Notice 
We wish to call our subscribers’ attention to the fact that the 


words “dividends to stockholders” in the Gain and Loss Ex- 
hibit as printed in our 1929 Life Reports should read “dividends 
to policyholders.” We are sorry this error occurred and ask 
our subscribers to make the correction. 
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MODERN WOODMEN OF AMERICA, 
ROCK ISLAND, ILLINOIS 

To Go On Actuarially Solvent Basis 

The Modern Woodmen, which is the largest fraternal society 
in this country, has taken steps to place itself in the actuarially 
solvent class. The announcement released by the society is 
quoted here: 

Modern Woodmen Take Advanced Position 

Largest Society Joins Ranks of 100% Solvent Orders. 

Segregated for All Members Written on Present Rates. 


Reserves 
Accu- 


mulation Basis Adopted for Members Written Prior to July 1, 
1919. Head Camp Adopts New Plan by Vote of 475 to 26. Every 


Member Will Pay Own Insurance Cost in Future. Insurance 
Departments Approve Plan. Officers and Directors Re-elect 
Unanimously. Juvenile Department to be Established. Vote to Ad- 


mit Women on Same Terms as Men. 
An overwhelming majority of the delegates to the Head 
Camp of the Modern Woodmen of America, which met at the 


Sherman Hotel, Chicago, June 4th, 5th, and 6th, voted to adopt 
comprehensive modern plans prepared and offered by the man- 
agement, thus placing the entire business of the largest frater- 
nal beneficiary society on a 100% actuarially solvent basis. The 
society thereby has attained a goal for which the management 
has striven for nearly twenty years, but which could be reached 
only when declining assets made it apparent to the membership 
that the contributions of older members were insufficient, 
Confidence in Management Revealed 

The vote of the Head Camp, which was 475 to 26 in favor of 
adopting the plan offered by the management, expressed the im- 
plicit confidence that exists in those who are responsible for 
directing the affairs of the and shows how thoroughly 
the thinking members have been convinced of the necessity for 
putting the entire society on a sound financial basis, that would 
earn the approval of all the state insurance departments. 

Adequate Rate Members Protected 

It is especially gratifying that the members who have taken 
out insurance since the present rates became effective, July 1, 
1919, are not to be disturbed. These members were told all along 
that their rates were adequate and would remain level; now, by 
definitely segregating the required reserves to mature these cer- 
tificates on their present rates, the promises made to these mem- 
bers are vindicated. Furthermore, all the criticism and the bitter 
denunciations that have been directed toward the Modern Wood- 


society 


men management in recent years is rendered futile. The mem- 
bers who have taken insurance since July 1, 1919, have never 
been “robbed” to pay the deficiencies of older members, and 


never will be. Those who joined the society before it started 
to issue level rate certificates will meet their own cost of pro- 
tection, and will contribute enough to maintain the required 
reserves on their certificates, according to the option selected. 

The assets of the society, projected to July 1, 1929, are cal- 
culated at approximately forty millions of dollars. The required 
reserves set aside for certificates issued since July 1, 1919, com-- 
puted on the basis of the Modern Woodmen of America Table of 
Mortality and 4%, require about $9,000,000. 

No Immediate Rate Increases 

The remaining $31,000,000 is to be apportioned as 
on certificates issued prior to July 1, 1919, as follows: 

In order to carry all certificates with no change in rates, until 
the members have a chance to select an option, a special reserve 
is set aside of approximately $8,000,000. 

The remaining fund of $23,000,000 is allotted to members over 
66 years of age and provides substantial credits that operate 
to reduce the rates from what they would be at attained ages. 
These members, and all under age 67 who joined prior to July 
1, 1919, have the following options: 

Accumulation Basis of Valuation 

1. To leave the certificate on its present terms, having it 
valued on the accumulation basis and continuing payment of the 
same rate as heretofore. The member’s account is credited with 
the contributions paid, together with interest on the accumulation 
asigned and built up, and charged with the annual cost of pro- 
tection. If the cost is greater than the member’s contribution, 
the deficiency is taken out of the accumulation credited to that 
certificate. When the accumulation is exhausted the member 
automatically goes on a current cost basis. 


reserves 


Continued on next page 
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MODERN WOODMEN OF AMERICA—Continued 
The Present Rate Table 

2. The level rate table in force since July 1, 1919, has been 
extended to the higher ages. All members written prior to that 
date may transfer to this table at attained ages. This monthly 
rate per $1,000, for members under age 67, is according to the 
following table, at the attained age of the member January 1, 
1930: 


Age Rate Age Rate Age Rate Age Rate 
17 $.75 30 $1.15 43 $1.85 56 $3.60 
18 75 31 1.20 44 1.90 57 3.80 
19 80 32 1.20 45 2.00 58 4.00 
2 85 33 1.25 46 2.10 59 4.25 
21 .90 34 1.30 47 2.25 60 4.50 
22 90 5 1.35 48 2.40 61 4.75 
23 95 36 1.40 49 2.55 62 5.00 
24 95 37 1.45 50 2.70 63 5.25 
25 1.00 38 1.55 51 2.85 64 5.50 
26 1.00 39 1.60 52 3.00 65 5.80 
27 1.05 40 1.65 53 3.15 66 6.15 
28 1.05 41 1.70 D4 3.30 

29 1.10 42 1.80 55 3.45 

The monthly rate for those who are 67, €8, 69 or 70 is $6.50 per 
$1,000. 


Term Insurance or Reduced Amount 
o. The member may continue payment of the present rate and 


have his certificate changed to term insurance expiring at some 
definite age, or 

4. A definite reduced amount of whole life insurance will be 
granted, the amount being what the rate paid heretofore will 
purchase on the new scale. 

Paid Up Insurance for Members Past 70 

Members who are 70 years of age or older have paid-up insur- 
ance according to the following table, and may have whatever 
additional insurance they want (provided the total does not ex- 
ceed the present amount of the certificate) by paying the at- 
tained age rate therefor on whatever plan is selected; or they 
may have the cash surrender value of this paid-up insurance, also 


indicated below: 
Paid-Up Cash Paid-Up Cash 

Age Ins. Value Age Ins. Value 
70 $200 $125 SS $310 $255 
71 205 130 86 320 265 
72 210 135 ST 335 285 
73 215 140 SS 350 300 
7 220 150 ’ 89 370 320 
75 225 160 90 400 350 
76 230 170 91 450 390 
77 235 175 92 DOO 445 
78 240 185 93 550 495 
79 250 190 4 600 540 
80 260 195 95 650 600 
81 270 205 96 700 640 
&2 280 215 97 750 (90 
&3 290 235 9S S50 7S5 
S4 300 245 99 950 900 


For example, a member 75 years of age has $225 of paid-up 
insurance on a $1,000 certificate, and may have any amount not 
to exceed $775 of insurance by paying the attained age rate for 
it. For a total of $500 insurance, therefore, he would pay the 
rate for only $275. 

May Transfer to Any New Form 

6. Members may exchange for any of the new forms of cer- 
tificates, or for one of the term insurance: plans heretofore avail- 
able, making the exchange at attained age. The new forms are: 
Ordinary Life, 20 Pay Life, and 30 Pay Life. All new forms 
provide paid-up and extended insurance values after three years, 
and cash values after age 70. Rates for the three new certificate 
forms are based on the M.W.A. (New) Table of Mortality and 
4%. 

New Plans Have Non-Forfeiture Options 

The certificates issued between July 1, 1919, and the present 
time, have rates based on the old M. W. A. Table of Mortality 
and 4%, and do not provide any non-forfeiture options before 
age 70. It is the purpose to have these new contract provisions 
and privileges explained to the individual members, so that each 
one may make his selection to the best advantage to himself and 
his beneficiary. 

















Work of Two Prominent Actuaries 

These new plans are the work of Resident Actuary Ww, y. 
Phillips, and Consulting Actuary R. D. Taylor. The Insurance 
Departments of nine states have already approved the plan, hay. 
ing had the opportunity to analyze it before the Head Camp 
convened. 

With over one and a half billion dollars of fraternal insurance 
thus placed on a solvent basis, the total adequate rate jife jp. 
surance in. force in fraternal beneficiary societies in America j¢ 
increased to more than $6,500,000,000, leaving less than two and 
a half billions of inadequate life insurance in force. 


Officers and Directors Re-Elected 
The officers and members of the Board of Directors of the 
Modern Woodmen of America, re-elected unanimously by the 
Head Camp at Chicago, are: 
Head Consul, A. R. Talbot 
Head Clerk, J. G. Ray 
Head Banker, O. E. Aleshire 
Board of Directors: E. J. Bullard, R. R. Smith, F. R. 
J. D. Volz, N. C. Sherburne, George L. Bowman, George 
Hatzenbuhiler. 


Korns, 


Juvenile Department Established 
With no objections registered, the Head Camp voted to estab 
lish a Juvenile Department. No definite plans were offered as to 
certificates, benefits, rates, etc., but it is planned to push this 
work as rapidly as possible under direction of the Executive 
Council, in the hope of having the department thoroughly esta) 
lished by the end of 1929. 


Women To Be Admitted 
Heretofore the Modern Woodmen of America has been a society 
of men only, the wives and sweethearts of members joining the 
Royal Neighbors which was organized as the ladies’ auxiliary of 
the M. W. A. Women are to be hereafter admitted to beneficial 
membership. This is an enlargement of the field of home service 
covered by the Society. 


MONARCH LIFE INSURANCE COMPANY, 
SPRINGFIELD, MASS. 


Correction Notice 

On page 649 of the 1929 Edition of our Life Report we stated 
“The rates on the company's non-participating policies are fairly 
high.’ This is in error since the company does not issue any 
non-par contracts all business being on the participating basis 
The correct comment is “The rates on the company's participat 
ing policies are fairly high but the dividends paid reduce the net 
cost of insurance.”” The dividends paid by the company at the 
end of the second year render the net cost low. 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 


Argument in Support of the Supplementary Disability Policies 
Now Being Issued by the Mutual Benefit Life Insurance 
ieee | and, in Particular, of the Definition of 
Total Disability Incorporated Therein. 

The Company's Statement is Reprinted Here in Full. 

The Mutual Benefit Life Insurance Company presents this ar 
gument in support of its right to continue the issue of Supple 
mentary Disability policies pursuant to a plan now in actual! 
operation with the approval, where required, of all States ex 
cept two. In Massachusetts enabling legislation was procured 
by the Commissioner, but such legislation is not effective until 
July 15, 1929. In Indiana the matter of approval is still pend 
ing. Approval was given after submission of forms of policies 
and, with one exception, was unconditional. 

The presentation of a new form of disability insurance to the 
insuring public by the Company's agents, who receive no com 
pensation by reason thereof, has met with gratifying response 
from policyholders old and new, thus demonstrating that these 
policies are supplying an insurance need. The detrimental con- 
sequences to the Mutual Benefit of any interruption of the oper 
ation of the business now being conducted under the plan are 
obvious. Such interruption is threatened by the exclusive defi- 
nition of disability proposed by the report of the Joint Com- 
mittee of Actuaries. 
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DEPARTMENT TO DEAL IN 


SPECIALIZING 
PAYING WESTERN 





WE ARE PLEASED TO ANNOUNCE THE ORGANIZATION OF A 

INSURANCE SHARES AND FOR 

INSURANCE COMPANY FINANCING UNDER THE 
MANAGEMENT OF 


Mr. Frank H. Ellis 
IN THE SHARES OF SEASONED DIVIDEND 
INSURANCE 
OPPORTUNITIES FOR APPRECIATION 
INCREASING DIVIDEND RETURNS 


P. W. CHAPMAN & CO., INC. 
115 West Adams St. 
CHICAGO 


7 


COMPANIES OFFERING 
IN VALUE AND 











1. General Statement 

Disability provisions were first incorporated 
about thirty years ago. The original 
sisted only of an agreement to waive premiums during the in- 
capacity of the insured, by reason of sickness or accident, “to 
engage in any occupation for remuneration or profit.” Later 
the provision was enlarged to include the payment of the amount 
insured in instalments, such instalments being treated as a spe- 
cial surrender value. Still later it was agreed that such payments 
should not reduce the amount insured or the surrender value 
of the policy. 

For more than fifteen years 
the chief “selling point’ of many companies who have not hesi- 
tated to raid the forces of the Mutual Benefit and to 
its policies because of the lack in that Company's policies 
of a disability provision, 

2. Chaotic State of Disability Insurance 

Operating under the definition of total disability quoted above, 
supplemented by various provisions of dubious merit, adopted 
chiefly for the purpose of furnishing talking point for agents, 
the companies doing business in the State of New Jersey reported 
for the year 1928S an aggregate net loss of surplus, on account 
of total and permanent disability benefits, amounted to $19,562,- 
26.29. In determining this net premium loadings and ex- 
were disregarded. There is no way of checking the 
correctness of the. figures of the individual companies, but it is 
fair to assume that the losses have not been overstated. Time 
has not permitted the summation of the losses for companies not 
doing business in New Jersey. 

The operation of disability insurance under the definition which 
has been in general use has probably cost policyholders the loss 
of at least one hundred million dollars of surplus, and it would 
not be surprising if this loss amounted to considerably more. 

Lest it be said in an attempted answer to the above showing 
that a considerable part of the reserve liability set up in any 
one year will be restored to the surplus account because of re- 
covery from disability, or of death while disabled, attention is 
called to the fact that notwithstanding a considerable amount 
of surplus must have been so restored in 1928, the net loss was 


insurance 
con- 


in life 


policies provision 


disability provisions have been 
agency 


twist 


loss, 
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as above stated. In the early days of disability insurance such 
an answer would have had more weight than it has now. 

There is a surprising lack of uniformity in the premiums 
charged by different companies for substantially the same disa- 
bility benefits. At some ages the difference is more than S00, 
and the differences are not consistent. They are greatest at the 
younger ages in some cases, and at the older ages in others. 
This wide variation in premium rates does not prevail in any 
other branch of insurance, and is an indication of the chaotic 
state of disability insurance. Although the mutual plan is pre- 
dominant in the life insurance business, practically no dividends 
have been paid on disability premiums. Instead of dividends 
there have been losses which have been shared by all policy- 
holders whether their policies contained disability provisions or 
not. 

3. Efforts at Reform 

The situation reached such an acute stage that in March, 1928, 
Superintendent of Insurance Beha of New York appointed a com- 
mittee of company actuaries to consider it. In his letter of ap- 
pointment he stated: 

“There is a real need for a standard definition of the disability 
benefits incorporated in life insuranca contracts, or some uni- 
form contractual provision which will clarify the real meaning 
of the disability clause for the insuring public. There is need 
for taking action which is likely to reduce litigation to a mini- 
mum in the future.” 

“I fully realize that, nothwithstanding the tremendous devel- 
opment of disability benefits in recent years, the business is still 
in its infancy and that it should not be placed in a straight- 
jacket or hampered in its development along proper lines.” 

In December, 1928, Acting Commissioner Linnell of Massachusetts 
presented a resolution before the National Convention of Insurance 
Commissioners. This resolution stated “that present conditions re- 
sulting from the writing of disability benefits by life insurance com- 
panies are such as to require immediate action by the National Con- 
vention of Insurance Commissioners,” and that, “large and per- 
sistent losses in surplus are being experienced, a condition which 


Continued on next page 
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MUTUAL BENEFIT LIFE INSURANCE CO.—Continued 


Insurance Commissioners will soon be asked to erplain, particu- 


larly in the case of mutual companies.”” The Commissioners ep- 


pointed a committee of Department actuaries to consider the 


matter. 
4. Committee Action 

The two committees referred to above acted in concert, and 
in March, 1929, communicated to the companies a number of 
recommendations having for their purpose the adoption of stand- 
ard provisions for total and permanent disability benefits in con- 
nection with life policies. The proposed provisions were divided 
into two classes, those which were to be prescribed and those 
which were to be permitted. Other provisions were set forth 
which were to be prohibited. In May, 1929, the Joint Committee 
made public their revised recommendations, and these are the 
subject of this discussion. 

With regard to the prescribed provisions it may be pointed 
out that they do not call for uniformity except in respect to 
the definition of total disability. For example, the companies are 
left free to define permanent disability as that which has existed 
for not less than four months nor more than one year. It is 
submitted that if uniformity is not deemed necessary in respect 
to other phases, it is not necessary with respect to the definition 
of total disability. If uniformity of contracts is deemed desirable 
in order that a homogeneous experience of all companies shall 
be available, it is just as essential that the definition of per- 
manent disability, that the provisions regarding notice of claim, 
and that the provisions regarding the beginning of benefits shall 
be uniform, as that the definition of total disability shall be uni- 
form. 

For more than a month prior to the publication of the original 
recommendations, one, if not both, of the two committees had 
knowledge of the definition of total disability which the Mutual 
Benefit proposed to adopt. As the recommendations of the Joint 
Committee were first published, and as they now stand, the only 
inelastic recommendation is the one which sets forth the defini- 
tion of total disability, and this is so phrased that the Mutual 
Benefit will be required to discontinue issuing its disability 
policies wherever the recommendation is made effective. This 
will not be due to a desire for contractual uniformity on the 
part of the Joint Committee, as such uniformity has been waived 
in all respects except the one noted above. 

The Joint Committee stresses in its report the compromise na- 
ture of its recommendations as between opposing points of view. 
That there are many compromises is evident, but none of them 
requires any company except the Mutual Benefit to discontinue 
its disability business. Why did the Committee stop short of 
the one compromise which would have avoided that result? 

The following paragraph appears in the report of the Joint 
Committee :— 

“Total disability has been defined in accordance with the 
definition now in general use. The experience of most com- 
panies with a definition substantially similar to the one pro- 
posed has indicated that the courts will require this defini- 
tion to be interpreted reasonably in a spirit of fairness to 
the insured and that, guided by such experience, the com- 
panies will be able to continue to apply this definition to 
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actual cases without undue liberality on the one hand orf 
undue strictness on the other. One company has recently 
received the approval of practically all of the insurance de. 
partments for a clause recognizing a 75 per cent loss jn 
earning capacity as total disability. The committees ex pregs 
no opinion as to whether such a provision would represent 
sound underwriting or would provide for benefits for partia) 
rather than total disability, because they feel that this provyi- 
sion would render practically impossible the genera! uni 
formity which was called for under a resolution of the Na. 
tional Convention of Insurance Commissioners.” 

Attention is called to the statement that “the courts will re- 
quire this definition to be interpreted reasonably.”” What is rea 
sonable? The companies are not agreed and the courts are not 
agreed. Human being always have differed and always will 
differ on what is reasonable or unreasonable. In view of such 
differences of opinion what objection can there possibly be to 
permitting a company to adopt a positive rule under which it 
must govern its acts? For what purpose is it desired that 
companies shall continue to be allowed as much latitude as they 
have enjoyed under the old definition? Who will define and 
apply the limits between “undue liberality on the one hand,” 
and “undue strictness on the other’? 

Then the Joint Committee delicately intimates that the Mutual 
Benefit’s definition may not represent sound underwriting, and 
that it might provide for “partial” rather than “total” disability 
The time has come for a frank discussion of the subject. 

Has the underwriting of the old disability provision, which it 
is now proposed shall be retained to the exclusion of any other, 
been sound? If any one is in doubt, let him read the discus 
sions on the subject by insurance executives and actuaries, and 
let him try to account for the enormous losses of surplus which 
have occurred. 

With regard to “partial” disability the Joint Committee is 
without warrant to question the Mutual Benefit definition as a 
legitimate equivalent of total and permanent disability. The 
approval of practically all of the Insurance Commissioners has 
recognized the reduction of income adopted as the basis of the 
Mutual Benefit definition as within the provisions of existing 
legislation. The suggestion to the contrary is wholly superfluous 
Moreover it is asserted without fear of contradiction, that the 
great majority of companies operating under the old defin tion 
are allowing claims where the disability is not “total” under the 
terms of the definition. Aside from any predilection on the part 
of the companies to thus liberally interpret their contracts, the 
courts have enforced the settlement of claims upon a basis of 
partial disability. Why is the Mutual Benefit to be condemned 
because it has incorporated in its definition an equitable principle 
established by the courts, and has added thereto a rule which 
guarantees to each policyholder the same treatment which must 
be given every other policyholder? What objection can be 
raised to such explicitness in policy contracts? 

In the paragraph quoted above the Joint Committee rest their 
case upon the desirability of uniformity. It is clearly established 
in this argument that they have not hesitated to disregard un 
formity with respect to their other proposals. To quote again 
from their report: 





THe BaALTIMorRE Lire INSURANCE COMPANY OF BALTIMORE CITY 


HOME OFFICE 


Charles and Saratoga Streets 


BALTIMORE, MD. 


Wruuam O. Macc, President 


To the average man Life Insurance offers the only SAFE and SANE way to develop an Estate and protect 


the family. 
in the Real Estate Market or other Industrial failures. 
ample surplus. 


Remember! your Policies mature at par or better. 


LIFE INSURANCE POLICIES are not affected by fluctuations in the Stock Market, depressions 
Your investment is protected by legal reserves and an 


No shrinking in your Estate. 


THE BALTIMORE LIFE INSURANCE COMPANY OF BALTIMORE CITY 


INCORPORATED 1882 








Jult 


1, 1929 
hand or 
res ently 
ince de. 
loss in 
CA Press 
‘present 
Partial 
Ss provi- 
al uni- 
the Na. 


Will re. 
is rea- 
ire not 
YS will 
f such 
be to 
hich it 
d= that 
Ss they 
m and 


hand.” 


Mutual 
ry. and 
bility. 


lich it 
other, 
iscus 
*. and 
which 


fee ig 
as a 
The 
s has 
if the 
isting 
uous 
t the 
ition 
r the 
part 
the 
is of 
nned 
ciple 
hich 
must 
1 be 


their 
shed 
uni 

gain 





July 1, 1929 BEST’S INSURANCE NEWS (Life Edition) 179 








_— 
—_— 





“The committees endeavored to prepare provisions which 
would promote uniformity in principle, with sufficient lati- 
tude for discretion on the part of company executives.” 

The “latitude” which has been allowed, and which undoubtedly 
will be exercised, will certainly render a homogeneous experience 
impossible. Why should this latitude be withheld only with 
respect to the one thing in which the withholding would result in 
the discontinuance of the Mutual Benefit policies? What is the 
value of uniformity “in principle’ when it is disregarded in 
practice ? 

To sum up, the position of the Joint Committee with respect 
to the definition of total disability is so inconsistent and illogical 
that it excites wonderment. 


5. The Position of the Mutual Benefit 

Until the present year the Mutual Benefit has steadily refused 
to adopt disability provisions, although it has recognized the 
desirability of such coverage in connection with life insurance 
policies, provided it could be furnished upon a safe and sound 
basis, and without cost to those policyholders who did not de- 
sire it. It has considered that certain things were necessary 
if that business was to be transacted on the same equitable basis 
that its life insurance business is transacted. These are, first, 
definite contractual provisions; second, adequate premiums; and 
third, sound underwriting practices. It did not find these essen- 
tials in the plans of other companies, and it was not until re- 
cently that the Company found a way of writing disability in- 
surance that was in agreement with what it conceived to be the 
principles underlying the business of a mutual life insurance 
company. If does not claim that its way is the only way of 
transacting such business properly, but it does maintain that 
dangers and pitfalls, which have beset other companies, can be 
avoided under its plans. 


6. The Plans of the Mutual Benefit 

In the first place, the company issues a supplementary policy, 
instead of incorporating the disability provisions in its contracts 
of life and endowment insurance. Its reasons for doing so are 
as follows: 

1. It found practically no statutes which authorized the incor- 
poration, in its policies of life insurance, of a provision for a 
monthly income benefit in event of disability. The laws relating 
to the incorporation of disability provisions in life policies con- 
template only the waiver of premiums and the payment of an 
income benefit as a special surrender value. Notwithstanding 
these laws, the income benefit has not been so treated for many 
years. The income benefit as now granted by companies generally 
is in no sense a special surrender value. 

2. Under the standard provisions for life policies, prescribed by 
the laws of several states, a company must agree to pay or allow 
surrender values equal to the entire reserve held by the company 
on the policy, less a specified percentage of the amount insured 
by the policy, including dividend additions thereto, if any, and 
less any outstanding indebtedness to the company on the policy. 
A company which does not take advantage in its contracts of 
the full deduction allowed by the laws is, of course, bound by 
the terms of its contracts. When disability provisions are in- 
corporated in a life policy the reserve held on account thereof 
must, under the provisions of the statute, be included in comput- 
ing the surrender value, and also the loan value. No company 
can afford to do this when the life insured is disabled. Illinois 
appears to be the only state in which the statutes explicitly per- 
mit the reserve for total and permanent disability benefits, when 
the provisions therefor are incorporated in life and endowment 
policies, to be excluded from the computation of the surrender 
and loan values of such policies. 

Disability insurance is in essence a form of health and acci- 
dent insurance, and the policy provisions should be adapted 
thereto. This is not readily practicable when the disability 
provisions are incorporated in the life contract. 

in the second place, the Company adopted a definition of total 
disability which in its opinion must be used, as far as the prin- 
® underlying the definition is concerned, if disability insur- 
ce is to be put upon a proper basis. 


7. Conflicting Judicial Decisions on Old Definition 
efore discussing the Mutual Benefit definition, some comments 


upon the one which has been in general use and which is now 
ommended for use hereafter. to the absolute exclusion of any 
other definition, should be considered. Such consideration will 





lead to an understanding of the reasons why the Mutual Benefit 
sought a new definition. 

In the case of Industrial Mutual Indemnity Co. v. Hawkins (127 
S. W. 457), the court said, in answer to the defendant’s conten- 
tion that the insured could not recover if he could theoretically 
engage in any occupation, “Such a construction of the contract 
would virtually make it ineffective for any purpose at its very 
execution. Under such an interpretation, the insured would 
scarcely, if ever, be entitled to indemnity. But we are of the 
opinion that it was the intention of the parties that the plaintiff 
should under some circumstances receive indemnity. For that 
protection he was making stated payments and the defendant re- 
ceived such payments.” 

Following the obvious intent, thus happily stated, the courts 
of various states have interpreted the disability provision under 


discussion as follows: 


1. The provision is to be interpreted as having reference 
to the occupation of the insured when the policy was issued. 

2. The provision is to be interpreted as having reference 
to the occupation in which the insured was engaged at the 
time disability was incurred. 

3. The provision is to be interpreted as having reference 
to the insured’s occupation at the time of disablement or to 
some other occupation for which he was fitted by tempera- 
ment, training, education and experience. 

4. The provision is to be interpreted as meaning that the 
insured could not, in the exercise of ordinary prudence, per- 
form any substantial part of the labor required in following 
his regular business or one for which he might be fitted. 

Another line of cases has interpreted the provision so literally 
as to contradict its obvious intent and rob it of any protective 
value by holding that the insured is not totally and permanently 
disabled unless absolutely unable to earn any income whatsoever. 

The only thing that has been settled by litigation is that the 
vourts are not in agreement as to what the provision means. if 
they were agreed upon any one interpretation, the question wouid 
not be settled. As was said in Taylor v. Southern States Life in- 
surance Co., (91 S. E. 326): “It would be like squaring the circle 
for a judge to undertake to say just at what juncture a part 
became a whole, at what period a disability is enlarged from 
partial to total.” This difficulty is due entirely to the absence 
of a standard of measurement. Disability is a relative matter 
which cannot be determined without a dividing line. As will be 
shown later, the Mutual Benefit’s definition provides that divid- 
ing line. 

8. Diverse Interpretations of Companies 

In 1926 a Committee of the Actuarial Society of America, which 
was appointed to conduct a joint investigation of the experience 
of American and Canadian companies with reference to total and 
permanent disability benefits, published its report. The conclu- 
sions which were reached by the Committee, if any conclusions 
can be said to have been reached, were based upon the data of 
twenty-three American companies and six Canadian companies. 
The data were divided into three classes. The experience under 
Class (1) embraced policies without the “ninety day clause,” pro- 
viding for a monthly income during disability. The results 
shown in connection with Class (2) related to policies with the 
“ninety day clause,” issued by companies who followed what 
might be called a conservative interpretation of the disability 
provision in the adjustment of claims. The results shown in con- 
nection with Class (3) related to policies with the “ninety day 
clause’ issued by companies who followed what might be 
called a liberal interpretation of the disability provision in the 
adjustment of claims. 

The Committee said in their report: 

“It will be noted that Classes (2) and (3) represent experi- 
ences under the same general type of benefit and policy con- 
ditions and differ only in the administration of the business.” 

The report tabulates net premiums, according to the separate 
experience of Classes (2) and (3), for disability benefits, includ- 
ing waiver of the American Experience 3% net premium and a 
monthly income of $10. These net premiums differ by as much 
as 85% at age 20 at issue and by over 60% at age 55 at issue. 
The difference in the results of Classes (2) and (3) shows that 
the Committee acted wisely in thus dividing what was otherwise 
homogeneous data. If the experience under Class (2) repre- 
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sents “undue strictness” and the experience under Class (3) rep- 
resents “undue liberality,” both of which the Joint Committee 
deprecate, what would be considered the “golden mean,” and how 
does the Joint Committee propose to attain it? 

The point that it is desired to emphasize here is the evil of 
having any provision in a contract of life insurance which makes 
it possible for two policyholders, under exactly similar condi- 
tions, either in the same company, or in different companies, to 
be treated differently. It should be the boast of the life insurance 
business that policy contracts are so clearly drawn that such a 
situation could not be possible, and supervising authorities 
should be vigilant to that end. 

In view of the above showing it becomes very pertinent to in- 
quire as to the value of a uniform provision which is not, and 
can not be, uniformly administered. 


9. The Mutual Lenefit's Definition of Total Disability 

A study of the judicial interpretations of the provision that 
total disability is “incapacity to engage in any occupation for 
remuneration or profit,” or other provisions of similar import, 
leads to the conclusion that the fourth interpretation set forth 
above, viz.: that the insured can not, in the exercise of ordi- 
nary prudence, perform any sabstantial part of the labor required, 
in following his regular business, or one for which he might be 
fitted, is the most rational of all. The insured having suffered 
serious sickness or accident, by reason of which his earning 
power has been greatly reduced, it borders upon cruel inequity 
to say that simply because, under such conditions, he can per- 
form some slight part of the labor required in following his 
regular business, or some business for which he might be fitted, 
he is thereby precluded from receiving benefits for which he has 
paid premiums. This fourth interpretation, however, is deficient 
in one very important respect. It does not set forth what is, 
or is not, a substantial part of the insured’s duties. In other 
words, there is no definite test to apply to an individual case. 
Each case, therefore, is determined as a matter of opinion and 
not as a matter of fact. Under such circumstances inequities in- 
evitably arise in the settlement of claims not only with respect 
to an individual who is insured in more than one company, but 
also with respect to individuals who are insured in the same 
company. 

To meet this situation, the Mutual Benefit’s disability contracts 
provide that the insured will be regarded as totally disabled, 
when, by reason of sickness or accident, his earned income is 
reduced to one-fourth of what he earned prior to his sickness or 
accident. This furnishes a definite standard of measurement, and 
gives the contract a real and definite value beyond a general 
reliance upon the good faith of the Company, to be exercised 
when claims are presented, perhaps many years hence. It is 
admitted, of course, that cases may arise where the facts as to 
the loss of earnings may not be easily established, just as it is 
not always easy to establish the fact of death. Disappearance 
cases are numerous and troublesome, but they are settled with 
comparatively little litigation. A clear cut definition of disability 
which is not susceptible of two interpretations will not occasion 
any more, if as much, difficulty in practice than other questions 
of fact of daily occurence in the settlement of claims. In com- 
parison with the difficulty of determining total disability upon 
the sole basis of the physical condition of the insured, any 
imagined difficulty in determining earned income fades into in- 
significance. 

The only justification for a life insurance company providing 
for a waiver of premium and for a monthly income in event of 
disability, arises from the fact that, in consequence thereof, a 
man’s life insurance is conserved and his physical recovery 
facilitated, when, by reason of sickness or accident, his earnings 
are reduced to a point where he cannot otherwise meet his in- 
surance premiums and procure the medical attention that he 
needs. This purpose of the disability provision has been gen- 
erally recognized. In a paper read before the Medical Section 
of the American Life Convention, which met in Biloxi, Mississip- 
pi, in May, 1929, Mr. John M. Laird, Vice President of the Con- 
necticut General Life Insurance Company, one of the most 
prominent advocates of disability provisions, and also a member 
of the Joint Committee, said: 

“In case of disability we pay a certain income. This in- 
come may be used to offset expenses, such as hospital bills, 
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and doctors’ and nurses’ fees, but its chief purpose is to re- 
imburse for income lost on account of illness.” 

In their original recommendations the Joint Committee did not 
include a pro-rating provision. Following the adoption of such 
a clause by the Mutual Benefit the general demand therefor be 
came so overwhelming that the Joint Committee was forced to 
reconsider the matter, and it now proposes to permit such a 
provision. The interesting part of its proposal is that it would 
base pro-rating upon the insured’s “earned income.” This is 
the fundamental basis of the Mutual Benefit’'s contract, with r 
spect to the determination of disability as well as to pro-rating 
It is also at the bottom of the decisions of the courts except 
in the few states in which a literal interpretation of the old 
definition has been sustained. As a matter of fact, it is difficult 
to find a discussion of disability insurance in which the question 
of earned income does not arise. 

In the light }f the facts set forth herein it is extremely puzz! 
ing to understand the attitude of the Joint Committee. No 
criticism of the Mutual Benefit’s definition has been advanced, 
and none can be advanced which does not apply many fold to 
the old definition, 

10. Mutual Benefit’s Definition Is Conservative 

The Mutual Benefit’s definition has been referred to in certain 
quarters as revolutionary. It is nothing of the kind. It recog 
nizes the generally accepted purpose of disability insurance and 
furnishes a measuring rod for application of the benefit in aid 
of that purpose. It affords a uniform practical working basis for ap 
plying the most logical judicial expressions in interpretation of 
the old definition by making the decision in each case depend 
upon fact and not on opinion. It, or something like it, is needed 
to establish disability insurance upon a sound and workable 
basis. 

The Mutual Benefit’s definition of earned income incorporated 
in its policy contract is the same definition of earned income 
which appears in the Federal Income Tax Act. In general, 
whatever is earned income for the purpose of the income tax 
is earned income for the purpose of the Mutual Benefit disability 
policy. The Company and the policyholders, therefore, both have 
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the benefit of a statutory provision which will be surrounded by 
Governmental rulings and legal decisions. 

The new definition has precedent as well as reason to sustain 
it. At the Eighth International Congress of Actuaries held in 
London in 1927, a number of papers regarding disability insur- 
ance were submitted by actuaries of different countries. The 
following quotations are taken from Volume II of the “Trans- 
actions” of that Congress. 

Mr. F. Insolera of Italy refers to disability “as defined in the 
German legislative sense, adopted by other states, and also by 
Italian Law,” and defines the term as follows: 

“Anyone engaged in manual or similar labour, being not les- 
than 15 and not more than 64 years old, shall be considered 
absolutely disabled when he is recognized as being permanently 
unable to earn by his work at least one-third of the daily 
wage earned by men of the same trade in the same neighbor- 
hood.’ (Page 317.) 

lr. E. A. Hintikka of Finland defines disability insurance as 
practiced in that country and says: 

“The policyholder is completely freed from future payment 
of premiums if at least 75° of working ability has been lost." 
(Page 7.) 

We thus have in Italy, Germany, Finland and other countries, 


a definition of total disability which is, in principle, the defini- 


tion adopted by the Mutual Benefit. 

Dr. R. Ottaviani of France says that a disabled life is “such 
person as, in consequence of physical injuries or proved 
illnesses (senile decay and general or nervous exhaustion be- 
ing excepted), has definitely and permanently become unable 
to work and earn his living in the profession previously 
followed by him or in any other profession or occupation 
suitable to his ability or habits.” (Page 46.) 

Mr. Petrus Mattsson of Sweden defines disability as existing 
“if the insured loses entirely or partially through illness or 
accident, and as far as can be seen for life, the capacity 
to support himself by such work as corresponds to his strength 
and skill.” (Page 68.) 

Dr. Paul Eugen Bohmer of Germany wrote as follows: 





“The object of disability insurance must be regarded as 
the guaranteeing against diminution of income by cover 
against premature disability.” (Page 10.) 

Nowhere on the continent of Europe do we find the definition 
of total disability that has been used in the United States. 


ll. Approval of Forms by Insurance Departments 

The Mutual Benefit filed its disability policies with those In- 
surance Departments which required such filing, and the forms 
were approved very much more promptly than had been the 
case with any other forms filed by the Company during a period 
of more than twenty years. The opinion seemed quite general 
that the Mutual Benefit had found a solution of the disability 
problem. The approval of the forms by the Insurance Depart- 
ments constitutes an impartial judgment on the part of those 
who have only in mind the interest of the insuring public. As 
against this approval, objections raised by company representa- 
tives should not have much weight. It has been suggested that 
such approval might have been given with the understanding that 
the forms would have to be modified if necessary to conform to 
such standard provisions as might be adopted. The fact is, that 
only one Department, viz., Illinois, accompanied its approval 
with any such condition. 

It is a significant fact that no development in life insurance 
during the last twenty years has created more interest or aroused 
more favorable comment than the disability plans of the Mutual 
Benefit. This approval has been voiced by Insurance Commis- 
sioners, by the officials of other life insurance companies, by the 
officials of casualty companies, and by the insurance press. Offi- 
cials of smaller companies have been particularly enthusiastic 
in their approval of the Mutual Benefit’s plans. Without the re- 
sources of the larger companies the present situation has borne 
heavily upon the smaller companies, and, for the first time, they 
can now see an opportunity for relief. This door cannot he 
closed without incurring a heavy responsibility. 


12. Conclusion 

The question which the Insurance Commissioners may be called 
upon to decide is whether they are justified in supporting the 
efforts which are being made to block the Mutual Benefit’s en- 
deavor to conduct disability insurance upon a basis which it 
believes to be sound. The Mutual Benefit plan ought not to be 
condemned because it is new. It emanates from a source which 
cannot be regarded as dominated by either thoughtless or reck- 
less motives. It is the outcome of long study, with opportunity 
for careful observation by competent observers of the defects of 
older plans, operated with admittedly unsatisfactory results, an 
observation not biased by any individual relationship to the ad- 
ministration of the older plans. The old plans as operated have 
been already discredited by the action taken by Mr. Beha and 
the National Convention of Insurance Commissioners. Their per- 
petuation, by excluding the trial of anything new, merely be- 
cause it is new, does not seem to be the path of wisdom or 
progress. If further trial of either the old or the new is now 
to be denied, the demonstrated losses and complications attend- 
ing the older plan logically support the repression of the o'd 
rather than the new. 

In offering the new plan the Mutual Benefit has not requested 
the Commissioners to interrupt the continued use of the older 
plans by other companies. It has offered, and now offers, no 
objection to any course any other company feels desirable. It 
does object to being interrupted in the pursuit of its own bu-i- 
ness in its own way so long as that way cannot be shown to 
be in violation of the public interest or detrimental to its own 
policyholders. 

The Mutual Benefit asks for the same degree of latitude with 
respect to the definition of total disability that is found in all 
other recommendations of the Joint Committee. It does not ask 
to have the old definition abandoned by those companies who 
care to retain it; but it does desire that it, and any other com- 
panies of the same mind, shall be in a vosition where that defi- 
nition can be brought into accord with judicial opinion, and the 
settlement of claims facilitated. If disability insurance had been 
successfully transacted under the old definition the company 
would still be justified in its position. Considering the present 
situation, there is every reason why a company which is making 
a sincere and honest effort to place the business upon a better 
basis should be permitted to proceed. Otherwise the straight- 
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jacket which Superintendent Beha deprecated in his letter of 
March 19, 1928, will be applied. 

The Mutual Benefit does not insist upon the retention of its 
present definition verbatim. It will gladly consent to any rea- 
sonable modification thereof which takes into account the weight 
of judicial opinion in construing the old definition of total dis- 
ability, and which provides for a definite standard of measure- 
ment of earning ability. The company believes that disability 
insurance should be reformed, and it will lend all the aid within 
its power to the accomplishment of such reform. Its desire for 
a reform is evidenced by the disability contracts which it has 
adopted. From a competitive standpoint, it would have been far 
easier for the Company to follow the contracts and practices of 
other companies, and it is in as strong a position to stand the 
loss that would have been incurred thereby as the other compa- 
Furthermore, it would have saved itself much time and 
thought in the preparation of its plans, and it would not be 
necessary to educate its Agency forces to present the subject of 
disability insurance to the insuring public along lines which are 
different from those in which it is presented by the agents of 
other companies. 

Finally, as stated at the beginning of this argument, the plan 
is in actual and successful operation in all the States in which 
the Company does business except two, and it expects ‘to issue 
its policies in those two States. The expense incidental to the 
inauguration of the plan has been incurred. The Company and 
its agents have given its plans wide publicity. A considerable 
number of policies have been issued and cannot be recalled. The 
terms of the contracts, and the premium rates, are based in part 
upon the reasonable expectation that the Company will procure 
a wide distribution of the risks assumed, in order to avoid such 
violent fluctuations as may be anticipated in a limited group. 
The Company has proceeded in good faith and in strict accord- 
ance with all legal requirements. Two of the policy features— 
pro rating and surrender values—first brought in practical form 
to the attention of life insurance underwriters by the publica- 
tion of the Mutual Benefit plan, have been recognized by the 
Joint Committee. Only one has been completely rejected, but 
that one happens to be vital to the Mutual Benefit plan. It is 
found at the present time in policies of no other companies. Its 
presence in Mutual Benefit policies will not interrupt the business 
of any other company, and will not affect the purpose for which 
the Committees were appointed. 

The justification for regulation of insurance companies is the 
conservation of the public interest, not the suppression of com- 
pany individuality in meeting insurance needs. It is submitted 
that the threatened destruction of the Mutual Benefit’s disability 
business would be an injustice to the Company and against the 
public interest. 

THE MUTUAL BENEFIT LIFE INSURANCE COMPANY 

JOHN R. HARDIN, 
President. 
E. E. RHODES, 
Vice-President. 
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MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Increases Net Retention On Single Life to $500,000 

On April 27, 1927, the maximum sum at risk which The Mityal 
Life would retain on one life was increased from $250,011) to 
$350,000. The Company has now determined further to increase 
the limit of its own retention to $500,000. This decision followed 
an investigation of its mortality on large risks taken since 1918 
and exposed to the 1928 anniversary. The mortality for this 
class was approximately the same as the Company's averag: for 
business issued and exposed during the same period. 

This change will have the effect of increasing the total cover 
age which may be handled through Company retention and re 
insurance. It will also tend to reduce the amount of large risks 
to be reinsured with other companies, the Company retaining a 
relatively larger share of the total risk. Seeking less reinsurance 
it can issue its policy more promptly. 


NATIONAL DEFENSE LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 
Now Being Organized 
The primary purpose of this company, in addition to nh , 
taining its position as a standard life insurance company, will! 


be to foster and promote the National Defense spirit. General 
Mark L. Hersey, retired, of the United States Army, Admiral 
R. E. Coontz, retired, of the United States Navy, Mrs. A. J 


Brosseau, a former President of the D. A. R., and other pro 
nent men and women are engaged without compensation in pro 
moting this life insurance company. The proposed capital is 
$100,000 and the proposed surplus $150,000, the par value of th: 
stock being $10 per share. The officers are: President, R. FEF 
Coontz; Vice President, H. A. Jung; Secretary-Treasurer, Mark 
L. Hersey. 


NATIONAL LIFE AND ACCIDENT INSURANCE CO. 
NASHVILLE, TENN. 
Report of Examination Favorable 

The National was examined (Convention) as of December 31 
1928 by the Insurance Departments of Alabama, Kentucky, Mich 
igan and Tennessee. The financial statement prepared by the 
examiners increased the company’s surplus from $2,127,418 as 
filed by the company and published in our Life Report to %2 
136.514. After a complete check of the company’s method of 
paying claims the examiner stated that the company settled al! 
claims in accordance with the terms of the contract and with 
commendable promptness. 


Extracts from the Examiners Comments 
Analysis 

The only unusual items of income 
‘Refund of Federal Income 
thereon which represent 


“Income & Disbursements. 
requiring comment are $118,051.96 
Tax.’ and $17,263.64 being interest 
amounts refunded by the U. 8S. Treasury Department under a 
Supreme Court Decision as taxes having been improperly co! 
lected. The item of $15,568.96 shown as income from ‘Agents’ 
Bond Deposits’ arises from the fact that the Company allows 
its Agents to déposit cash in lieu of a surety bond, the amount 
withdrawn ($11,726.72) during the year is shown under disburse 
ments, and the balance to the credit of the account is shown as 
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a liability. The item of $5,051.70 paid to Washington Fidelity 
National was to cover purchase of a small Industrial debit the 
Chicago company had in Montgomery, Alabama. 


Ledger Assets 

“Real Estate, $841,264.18.—This consists of Company's Home 
Office Building which is carried at a book value of $740,913.06, 
(the original cost of which was $831,133.31) the difference having 
heen charged off for depreciation. This building is regarded by 
your Examiners as a Wise investment and well worth all it cost. 
In addition, the Company owns certain lots which were purchased 
for the purpose of caring for its broadcasting station ‘WSM,’ 
which lots are carried at a book value of $16,404.80 being actual 
cost 

“The Company also owns twenty pieces of foreclosed rval estate 
which is carried at actual cost $83,946.32. All foreclosed prop- 
erties are located in Tennessee with the exception of one piece 
located In Texas and valued at $6,913.62. 

“Mortgage Loans, $8,721,642.19.—-These were carefully checked 
with the loan registers and the jackets were found to contain 
all necessary papers. All loans are first liens, and appear to have 
been conservatively appraised and are all well within the stat- 
utory requirements as to values. ‘ast due interest shown as of 
Dec. Sist is somewhat more than in previous years but more than 
half of the amount shown has been collected since January Ist. 

“The aggregate amount shown agrees with the ledger account 
and is classified as follows: 


$3.804.026.46 
4.857.015.73 


Pe DEE cotnciacscevecé 
See EE. oc ccddeddabetecucccccens 
ZOEre . a0 miner a» Gas 

By states as follows: 
Alabom 


Arkansas 


$2°3 625.00 
24,400.00 
319.089.50 
450,750.00 


(jeorgia 
lllinois 





ee Pee Te 17,500.00 
Sn ~<socauecunvevcueroccuceoce secu 15,400.00 
TN: ss did ojp ep ecneginbdedadeededeseut 6,334.056.69 
CE ied nhie nite a tnd sd en sabe ene weet 1,276,821.00 
SD WD. ec Weiec6ae on6eceecesceeseces 40,000.00 

ee ee ey ee $8, 721,642.19 


“Collateral ‘Loans $234,625.00—These were carefully examined 
and the collateral securing the loans found to be entirely ade- 
quate for the protection of the Company. One loan in force 
December 31st of $150,000.00 has been paid since this was verified 
by Company's ledger. 

“Bonds and Stocks $11,334.615.69—The bonds representing this 
item consist of Government, State and Municipal—Railroad, Pub- 
lic Utilities and Miscellaneous, the latter being largely bonds of 
institutions. These bonds are kept in Company's own vault ang 
are protected by every known device. The bonds were all care- 
fully counted and checked and found intact. No bond interest 
is in default except due and accrued of $2,462.50 on bonds of the 
Bankers Joint Stock Land Bank which interest is not included 
The Company bought $30,000.00 par value 
of these bonds paying therefor $30,562.47, Interest was paid to 
May 1, 1927—the bank went into the hands of a Receiver. The 
Company has collected $4,500.00 which has reduced the par value 
to $25,500.00 and the book value to $26,062.47, and are carried at 
35 or a total market value of $8,925.00 which the Receiver advises 
will eventually be paid. The bonds are in the Receiver’s hands, 
the Company holds his receipt for them. 

‘Bonds of the value of $200,000.00 are on deposit with the 
Insurance Department, and $25,000.00 of Virginia 
Municipals with the State of Virginia, receipts for which are in 
possession of the Company. The only stock owned by the Com- 
pany is in the Nashville & Decatur railroad which is a part of 
the main line of L & N system. This stock is of the original 
issue and is carried at a book value of $99,393.50. 


in non-ledger assets. 


Tennessee 


“The bonds owned are classified as follows: 


SNS + bck cc deode eb-0b60 ddedesscéec= $100,597.50 
S.C GPRS dow wea ck Se CS U6 eSCe eee secs 30,268.68 
BOOOD GE BOORSTEOEE 6 cc ccccccecsecccecsse 7,060,887.11 
ED *ichrn chad all dele e6UWs oteeUs 666 cenX 1,181,982.52 


tha, Bete db oc kWh cddddeo ce es 1,018,298.00 
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a i RS OS I Si A AS RE 1,843,188.38 


Total $11,235,222.19 
“The market values were obtained from Poor's Publishing Com- 
pany, and show an excess of market over book value of $390,- 
655.82; as the Company does not avail itself of the credit for 
this increment, your Examiners have not used it. The bonds 
appear to be well selected and with the idea of security rather 
than yield. 

Cash, $922,652.27—The cash in office was reconciled as of De- 
cember 3lst—that in District Offices verified by Company records, 
and that in bank verified by letters to the different depositories 
as well as statements of the banks rendered to the Company at 
the close of the year. 





“ese eee eeneeneeneneneneeneewewneeeenewnewneneee 


Liabilities 

“Industrial Reserve Valuations—The Industrial Department has 
1,€83,902 policies in force, carrying $183,611,979.00 of insurance 
with a reserve of $9,150,351.00, and after an extensive test check 
was made this was found to be correct. We took the different debits 
and checked the entire list with the Hollerith cards and not a 
card was found out of place nor a lapsed card among the active 
business. In making the test check we accumulated the reserves 
on three classes of the policies aggregating forty-five millions of 
insurance or one fourth of the total amount in force. The record 
of industrial insurance in foree is kept by the ‘Five cent unit’ 
system. A book record of the same is kept by a method which 
gives frequent proof of their aggregate by classes as shown 
above. This is a supplement of the Hollerith card record which 
enables the Company to obtain when desired, the necessary group 
totals for disability valuation and other purposes. 

“Ordinary Reserve—The American Experience Table of Mor- 
tality with interest at 3%% is used on Ordinary business. The 
Karup method of attained age valuation is also used by the 
Company, it produces the exact reserve with a minimum of labor. 
All policies of the same attained age, or rather office year of 
birth, are grouped together irrespective of plan, age at issue or 
duration, and totals made of amounts of insurance, valuation 

Continued on next page 
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NATIONAL LIFE AND ACCIDENT INS. CO.—Continued 


constants, net premiums and loading for the entire group. 
Hollerith cards and machines are used for this purpose. Holletrith 
ecards are also used for arriving at amounts of premiums paid 
in advance, due and uncollected, disability, and extra premiums, 
and these cards are made from copies of the original billing for 
first year, renewal premiums or notes. The exact status of all 
policies outstanding is kept in the Actuarial Department. Since 
December 31, 1923, the Actuarial Department has kept a balance 
on the reserves as shown by the Hollerith cards with a book 
account which is kept of the additions from month to month, 
and there existed only a slight difference on December 31, 192% 
between amounts shown by this record and that shown by actual 
running of the cards. This difference of $2,011.00 has been used 
in our financial statement. 

“Accident and Health Reserve—This reserve amounting to $249,- 
563.04 is obtained as follows—The weekly debit for the last week 
in the year is arbitrarily split 20% for the life element and 80% 
for accident and health element, 50% of the 80% is set up as an 
unearned premium or $75,475.18, to which is added a liability of 
1.82 weeks on all disability claims paid the last week in the 
year (on the assumption that the Company’s experience will be 
repeated), thus creating a reserve for pending disability claims 
of $173,087.86, which added to the unearned premium reserve 
shows a total Accident and Heelth liability of $249,563.04. As the 
claims covered by this item had all been paid before commence- 
ment of this examination, we believe the reserve set up is ample 
to care for this liability at all times. 

“Disability ' Reserve—Craig’s Adaptation of the Actuarial So- 
ciety’s report has been followed in making valuations of reserves 
on disability benefits. The reserve on those policies providing for 
waiver of premium only is calculated at 25c per thousand. 

“Claim Reserve—The amount set up as ‘Total Policy Claims’ 
in the Company’s statement as of December 3list, the amounts 
checked and the claims carefully examined with the result that 
the liability is lessened by the sum of $9,000.00. Under the item 
of ‘Claims for Disability Losses Resisted,’ the Company set up 
a liability of $43,120.67 being the whole amount sued for, but the 
files showed the sum of $9,000.00 reinsurance which the Com- 
pany had inadvertently failed to take credit for. Under ‘Claims 
for Death Losses in Process of Adjustment,’ one claim of $1,000.00 
was found to be a double indemnity claim, but only $1,000.00 was 
set up, we have therefore increased this item by $1,000.00.” 


Correction Notice 

appearing in our Life Reports for the 

earned on the National Life and <Accident’s mortgage 
collateral loans and stocks and bonds are in error due to the 
fact that the interest credited to the Life Department was figured 
to the total loans. The correct figures are: Mortgage loans, 5.9% 
interest earned; collateral loans, 4.69: and and 
5.3%. The interest earned on mean ledger assets is correct as 
shown in the report. 


interest 
loans, 


The figures 


stocks bonds, 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Pays For $273,841,283 
The new paid insurance written by the New York Life during 
the first three months of this year, it is announced, amounted 
to more than 89,000 applications for $273,841,283. 


—___- 


NORTHEASTERN LIFE INSURANCE COMPANY, 
NEWARK, N. J. 
Final Approval of Merger Received 


The merger of this company with the Supreme Life and the 
Liberty Life was given on May 10 by the stockholders of the 
Supreme Life & Casualty Company and by the stockholders of 
the Liberty Life on May 28. The combined company will be 
known as the Supreme Liberty Life Insurance Company with 
its home office in Chicago. The home offices of the Supreme Life 
and the Northeastern Life will be retained and operated as 
branches of the consolidated company. The capital of the com- 
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pany will be $400,000 with total insurance in force of ap 

proximately $25,000,000 and assets of nearly $1,500,000. 
In the case of the Liberty Life of Dllinois and the Supreme 
Life a direct merger was made under the law, but in the cas 
Life there was no New Jersey statute pro- 


of the Northeastern 
viding for the merger of a foreign company Accordingly th 


Northeastern was reinsured by the Liberty Life which had pre 
iously been licensed in New Jersey for that purpose. Following 
this the legal details of the Liberty Life’s increase in capital 


from $200,000 to $400,000 and the change 
Liberty were approved by the Illinois Department. The actual 
consolidation and reinsurance took effect June 17, 1929. 

The officers and directors of the consolidated company are: 


in name to the Supreme 


Chairman of the Board, T. K. Gibson; President, Harry H 
Pace; First Vice-President and Medical Director, M. O. Bousfield 
Vice-Presidents: R. L. Bradby, W. H. Wortham, R. L. Jones 
David Manson, Louis C. Bulloch, L. H. Foster; Vice-President 
and Secretary, W. Ellis Stewart; Vice-President and Agency Of 
ficer, A. P. Bentley; Vice-President and Treasurer, Wilson Lovett: 
Vice-President and General Counsel, Earl B. Dickerson: Assistant 
Medical Directors: Dr. P. M. Murray, Dr. W. A. Method, Dr 
me WW. Beasley, Dr. M. R. tibb: toard of Directors: |’ \[ 
Murray, W. A. Method, Leroy Lowrey, E. H. Oarry, C. W. Had 
nott, E. A. Carter, A. A. Alexander, T. C. Windham, H. A. Boyd, 


William C. Brown, Owen M. Waller, T. K. Gibson, Harry I 


Pace, M. ¢ ousfield, W. H. Wortham, R. Jones, David Man 
son, Louis C. Bulloch, W. Ellis Stewart, A. P. Bentley, Wilson 
Lovett, Earl B. Dickerson, William J. Parks, James W. Parker 
Francis 8S. Grant, J. W. Williams, E. A. McGinnis, H. F. Gamble 


and R. L. Bradby. 


NORTHWESTERN NATIONAL LIFE INSURANCE CO. 
MIINNEAPOLIS, MINN. 


Production Figures 


New written business in May totalling $7,624,456, the greatest 
volume ever produced in May and approximately 50 per cent 


greater than May, 1928, sent the Northwestern National over 
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“This summer colony certainly attracts a fine class of people. 
Who is putting up that charming new cottage?” 

“Joe Jenks. He’s a Perfect Protection Man with Reliance Life, 
and a great fellow. You must meet him.” 











HE steady growth of new agen- 
cies is an indication of fundamen- 
tal strength. 


It points unmistakably to the public’s 
approval of policies. 


It shows the enterprising spirit of the 
organization. 


And it speaks for the profitable ar- 
rangements with representatives on 
which all insurance growth so greatly 
depends. 
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its May goal of $300,000,000 paid-for insurance in force with more 
than a million to spare. When the insurance account closed for 
the month, the books showed $301,275,685 of paid-for insurance 
in force, 

While it took the company 32 years to place its first $50,000,000 
of paid-for insurance on the books, the last $50,000,000, which 
rounded out the $300,000,000 total in May, was added in only 
21 months. 

The new written business total of $7,624,456 in May compared 
with $5,001,927 in May, 1928, and $5,563,634 in the next greatest 
May in the company’s history. More than $1,170,000 in new busi- 
ness was recorded on the books on the last day of the month. 


OLD COLONY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Appraisal of Holdings 

George J. Kable, a real estate appraiser, testified before Max 
M. Korshak, Master in Chancery for the Circuit Court in the 
Old Colony hearing, that he had made an inspection of the Old 
Colony’s Florida property and that it was worth on an average 
$3 an acre for the 7,660 acres owned. Under cross-examination 
by C. W. Armstrong, the company’s attorney, Kable stated that 
a considerable portion of the company’s property had a value 
higher than $3 per acre but held that the average value was $3 
per acre. 

On May 24th Judge Harry Fisher allowed the company $10,000 
to finance its contest of the State’s petition for liquidation. 

The company’s attorneys, Rufus M. Potts and C. W. Arm- 
strong, in their petition, pointed out that the company now has 
approximately $250,000 of cash in the bank and that the State 
already has spent $11,608 in appraising the company’s assets and 
in examining its books and has contracted debts of $10,000 addi- 
tional, making a total of $21,608 that the company must pay. 

They pointed out that the valuations of the company’s assets 
placed by the State in its petition for the receivership are being 
vigorously disputed before a Master in Chancery and that the 
company should be permitted to spend some of its own money 
to support its claim of solvency. They sought $25,000, but Judge 
Fisher granted the attorneys $10,000 for the present, which shall 
be spent subject only to the approval of the court, and indicated 
that additional sums will be granted later if necessary. 

It is reported that on cross-examination June 4th, Kable ad- 
mitted that he had seen only 3,000 of the 7,660 acres of land 
owned by the Old Colony and that he could not make an accurate 
valuation because of this fact. 

Mr. Kable also declared that he had been on the land of the 
company only four and one-half hours on May 16 and that he 
could not see all of the land because he did not have sufficient 
time. Under previous cross-examination he had raised his ap- 
praisal on individual tracts of land when questioned about them. 

The witness declared that he had talked to the tax assessors 
of Hardy and Polk counties, in which the land is situated, but 
when he attempted to tell what the assessors had told him, 
Master in Chancery Max M. Korshak would not permit him to 
do so. 

ONTARIO EQUITABLE LIFE & ACCIDENT INSUR- 

ANCE COMPANY, 


WATERLOO, ONT. 
Increases Capital 

Following the amalgamation of the Equity Life Insurance Com- 
pany with the Ontario Equitable, the directors of the latter com- 
pany authorized an increase in its capital from 52,500 shares to 
80,000 shares (par value $10 each). Atthe present time 10,500 shares 
of the new issue will be sold to present stockholders at $40 per 
share on the basis of one share of new stock for every five shares 
of outstanding stock of record as of May 25, 1929. The balance 
of 17,000 shares will be held by the company as Treasury stock. 





OREGON LIFE INSURANCE COMPANY, 
PORTLAND, OREGON 
Considers Mutual Plan 


Policyholders to Vote July 12 on Plan Approved by Directors 


for Organization Under New System 
The Oregon Life is to become a purely mutual company, if its 


Continued on next page 
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Chairman of executive 
Committee, First Na- 
tional Bank of Minne- 
apolis, which, with its 
affiliated banks, has re- 
sources of $150,000,000. 
NWNL director and 
member of executive 
and finance committees 














“Soo” Rail- 


President, 
way,animportant factor 
in Northwest transpor- 
tation, with over 4,400 


miles of track. A di- 
rector of NWNL and 
member of executive 
and finance committees 
since 1905. 











President, Northwest- 
ern National Bank of 
Minneapolis, which, with 
its afhliated banks, has 
resources of $119, '000,- 
000. director of 
NWNL and member of 
executive and finance 
committees since 1905. 
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A Unique Feature of 


E. L. CARPENTER 


President, Shevlin, Carpen- Treasurer, Pillsbury Flour 
ter & Clarke Co., which, M, g TTI f Mills Com any, known all 
with its 40 subsidiaries, does ana e en over the want . A director 


A. F. PILLSBURY 


a wholesale lumber business 
in all parts of the U. S. 
Also president. National As- 
sociation of Lumber Manu- 
facturers. A NWNL director 
since 1911. 


of NWNL since 1924. 
CTIVE direction by a compact 
body of men of large affairs is 

one of the excellent features of North- 
western National Life’s management. 
Of special importance is the fact that 
the Board, through its executive and 
finance committee of six members 
which meets each week, makes all 
the Company’s investments and closely 
supervises its progress. 
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THOMAS F. WALLACE 
President, Farmers & Me. 
chanics Savings Bank, whicl 
has $62,000,000 in resources 
and is the largest savings 
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OREGON LIFE INSURANCE CO.—Continued 


policy holders approve the plan of the board of directors when 
they vote July 12 in an election called for that purpose, it was 
announced recently by C. S. Samuel, vice-president in charge of 





operation. 

? the time of organization more than 23 years ago, Mr. Samuel 
said. it was the desire of the founders to create a mutual life 
insurance company, but in order to comply with the then exist- 
ing laws of the state it was necessary to have a capital of $100,000 
before being granted a license. The articles of incorporation, 
however, provided that any time after March 1, 1911, the capital 
stock could be retired at par value and the company become | 








purely mutual. 

Directors of the company have been considering mutualization 
for some time and at a recent meeting decided to complete the | 
plan. “The business of the company has grown year by year, 
said Mr. Samuel, until it has now reached such proportions as 





to make mutualization advantageous to the policy holders. 


This home is located in a town of six thousand 


The Oregon Life will be the only mutual life insurance com- | inhabitants. 
{ pany west of the Rocky Mountains, if policy holders vote in | Bes weeen. end. Gide. mentee. chee ts cuan 
favor of the plan. signed a field man’s contract with The Franklin 
—— ; he wrote: “The grounds, house, and furnishings 
- se a , cost me $20,000, and are being built with renew- 
PAN-AMERICAN LIFE INSURANCE COMPANY, als. I have pledged my renewals to the bank and 





rw 3 '< paid cash for my home, and the Company is pay- 
NEW ORLEANS, LA. ; ing my renewals to the bank, liquidating this 
Discontinues Accident.and Health Business | indebtedness.” 


Effective July ist the Pan-American will not issue any new 
accident and health policies. The company, after more than 
seven years’ experience in this field, has decided that the results 


es a 





We should like to add that this man’s renewals 
at the present rate are sufficient to pay off the 
indebtedness in less than six years. This illus- 


BY 





RY obtained did not justify a continuance of this department. The | eee how a — use of just one of the 
Flour company’s loss ratio had not been satisfactory and consequently pean ae ing advantages of his Franklin 

wn all the Department had not been operating at a profit. 

director , , 

. Correction Notice 





On page 835 of the 1929 Edition of Best's Life Reports under THE FRANKLIN LIFE INSURANCE Co., 
“Assets Not Admitted” the Pan-American’s statement showed an ‘ P 
item of $184,012 as “Cash in the hands of officers.”” This amount Springfield, Illinois 
appeared incorrectly in the company’s statement, the item being 
“Agents Balances.” 











PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
Increased Dividend Scale Effective July 1, 1929 
Seventy Special Policies 
S. S. Retirement Income at 60 (32% Reserve) 



































Age 15 20 25 30 35 40 45 50 55 
i, Din xe vjiidtseneintsdvnduats $20.18 $23.55 $28.08 $34.38 $43.50 $57.5 $81.33 $129.28 $274.58 
Yr. 
© Dideccedubbdbsnwoces chadocscocecs $2.34 $2.42 $2.50 $2.62 $2.76 $2.83 $2.26 $1.33 $.85 
LACE BD cedocdcccsbsetcoccccdesdcocccesecs 2.45 2.56 2.69 2.86 3.09 3.14 2.78 2.32 3.31 
x Me- S scdnod dechedd ee owdeds cde cuesecces 2.57 2.71 2.88 3.11 3.42 3.48 3.37 3.37 5.93 
Bann ETTTTTITILI TTT 2.69 2.57 3.00 3.38 3.78 3.85 3.98 4.48 8.84 
savings Re .nccctedeaanuanicidianenttes sans 2.82 3.02 3.29 3.65 4.14 4.24 4.63 5.72 12.25 
whe i vasedeladanmeibdinnstensatiaices: 2.95 3.20 3.50 3.93 4.40 4.65 5.32 7.03 
nk sec- ET ST EEO MR a Tp a 3.09 3.37 3.73 4.22 4.68 5.10 6.06 8.42 
i* oe D sdb tntabiimsendindesvadecaeta 3.23 3.55 3.96 4.52 4.98 5.58 6.84 9.96 
ecutive D Geb R oki cdceweastasesesnctcoceces 3.38 3.74 4.20 4.84 5.30 6.09 7.69 11.79 
eae DD sttacidinan iat itenaendebanies 7 4.03 4.43 4.95 5.67 6.15 7.13 9.11 14.18 
MS ccncahemcdnbdstinundabibantudess 4.19 4.64 5.21 5.91 6.51 7.71 10.08 
DS pchvacelbercedineabhininteciccene 4.36 4.85 5.49 6.16 6.91 8.32 11.13 
IS 660 0eeqes peG6gnedeceanteeuceeenc 4.53 5.06 5.77 6.43 7.33 8.98 12.42 
SS cceanecdscdededobaebedesececedb en 4.70 5.29 6.06 6.73 7.78 9.68 13.75 
BD ccceevess eccccccescccceces eeccece 4.90 5.53 6.36 7.05 8.26 10.45 15.13 
BS 00ceebd cee eddcondeesseeesetoceses 5.09 5.78 6.58 7.38 8.77 11.26 
Ae sewebesves si anensnsensatetenadant 5.29 6.03 6.82 7.74 9.31 12.24 
IS cccbeuseeeesbhedens sage aeedeboses 5.50 6.29 7.08 8.13 9.89 13.29 
1D vices cuitbaidnaenth net ieeceaeece 5.72 6.57 7.35 8.54 10.51 14.38 
DD ocvcchausephattecaneds facdéendcée 5.94 6.85 7.65 8.98 11.19 15.51 
ee ee ee a $79.77 $88.76 $99.16 $111.85 $129.16 $157.91 $114.56 $68.59 $31.18 
Continued on next page 
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Age 15 
i Ps -scheadaeees $17.20 
Yr. 
D  waspbwesedhence teebes 2.40 
T @bnseséeedaattheatiad 2.48 
D. escccevsbasasutesiuns 2.57 
B nescsoasseseweiteen te 2.67 
D coscccecuseneeebintGes 2.76 
D ccccrtenkdupeteeds<ee 2.86 
S ccccccmaerdbotes 2.97 
B ccoocceaunouttabesions 3.08 
DP coccecnsasetabeebsedes 3.19 
DD teveckasthectieuctens 3.81 
gE OR a eer 3.93 
ae ee 4.05 
i, savabbitandstus Gabees 4.18 
i $60 ebbsebeeebiecadees 32 
>) kets wevhsehasesetas 4.46 
aD’ -ovvcchedhtebvGs cabtee 4.61 
ae. genescsssesvawibba cdc 4.76 
> Kagnuen peehemuahecane s 4.92 
aD. nen ncetateneb teas 5.08 
aD. avevcethinebebebiibes .26 
ee $74.36 
Age 15 20 
Ann. Prem.. $14.15 $15.64 
Yr. 
arr -~ oe $2.46 $2.57 
ar ee 2.51 2.65 
a hbknweusn 2.58 2.72 
D Sugennsee 2.64 2.80 
rrr 2.70 2.88 
*. besbbeesa 2.77 2.96 
S. @addenaine 2.84 3.05 
> .<kentiabtinee 2.91 3.15 
D  -esdanedten 2.99 3.24 
SD Ascesobees 3.57 3.84 
i sbseheose 3.65 3.94 
ie eseeenane 3.74 4.05 
rrr, 3.83 4.15 
—E EEE 3.92 4.28 
a. pécoecdee 4.02 4.39 
a? *ocenasaud 4.11 4.52 
ae”. s69de00068 4.21 4.65 
aD: entacaseh 4.32 4.78 
a” sendenete 4.44 4.93 
encase ved 4.55 5.08 








Total $74.63 
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S. S. Retirement Income at 65 (32% Reserve) 


20 
$19.61 


St 
= 


e 


Bi 


to no to ne 





25 


$22.79 


$2.61 
2.75 
2.89 
3.04 
3.20 


3.36 
3.53 
3.70 
3.88 
4.57 
4.76 
4.96 
5.17 
5.40 
5.62 
5.76 
5.90 
6.05 
6.21 


6.39 


Dividends 


30 
$19.94 


$2.91 
3.03 
3.15 
3.28 
3.41 
3.54 
3.68 
3.83 
3.98 
4.64 


4.69 
4.73 
4.78 
4.84 
4.90 
4.96 
5.05 
5.12 
5.21 
5.30 





$85.03 


30 35 40 








$27.07 $33.00 $41.57 
$2.77 $2.99 $3.17 
2.95 3.22 3.34 
3.13 3.47 3.53 
3.33 3.73 3.73 
3.5i 3.99 3.96 
3.73 4.14 4.19 
3.95 4.29 4.45 
4.17 4.47 4.72 
4.41 4.65 5.02 
5.15 5.36 5.83 
5.29 5.57 6.16 
5.44 5.81 . 5.50 
».00 6.05 6.87 
5.77 6.32 7.25 
5.96 6.60 7.70 
6.16 6.90 8.17 
6.38 7.21 8.66 
6.61 7.54 9.18 
6.86 7.90 9.73 
7.12 8.30 10.32 
$98.31 $108.51 $122.48 


Under 3\4,% Reserve Policies 
S. S. Annual Life 
35 40) 45 


$23.10 $27.26 $32.89 
$3.20 $3.46 $3.25 
3.35 3.52 3.35 
3.50 3.57 3.45 
3.67 3.63 3.55 
3.84 3.70 3.67 
3.88 3.78 3.78 
3.93 3.86 3.89 
3.98 3.96 4.01 
4.04 4.05 4.12 
4.61 4.65 4.79 
4.68 4.76 4.06 
4.76 4.87 5.13 
4.84 4.97 5.29 
4.93 5.08 5.44 
5.03 5.23 5.58 
5.13 5.39 5.71 
5.23 5.54 6.02 
5.33 5.69 6.32 
5.42 5.83 7.63 
5.57 5.96 .04 











$88.92 $91.50 


9.05 

9.72 
10.45 
11.26 
12.13 
13.13 
14.17 


$147.64 


nO 
$40.59 


$3.11 
3.24 
3.36 
3.48 
3.67 
3.86 
4.05 
4.22 
4.39 
5.05 
5.20 
5.53 
5.87 
6.21 
6.55 
6.89 
6.97 
7.30 
7.62 


7.04 





$104.51 


50 
$76.77 


$2.38 
2.86 
3.36 
3.89 
4.51 
5.15 
5.83 
6.55 
7.30 
8.61 
0.49 
10.47 
11.50 
2.70 


13.96 


$108.56 


ch 


$51.19 


$3.04 
3.25 
3.45 
3.64 
3.52 
3.98 
4.36 
4.75 
5.13 
6.02 
6.40 
6.50 
6.87 
7.23 
7.00 
7.95 
8.31 
8.65 
8.98 
9.11 


$119.04 


July 1, 1929 


55 ti) 
$120.51 »50.49 
2.60 3.66 
3.56 t) 1] 
4.57 5.67 
5.66 11.65 
6.82 
S.16 
0.54 
11.06 
13.29 
$66.95 $31.38 
0 “i 
$65.02 S86.59 
3.44 441 
3.58 4.92 
4.33 5.44 
4.75 5.04 
5.23 6.44 
5.34 6.03 
5.77 7.41 
6.19 7.58 
7.12 8. 
7.53 S70 
7.04 9.12 
8.73 9.95 
&_SS 10.36 
0.00 10.76 
0.36 11.16 
9.70 LL 
10.05 11 
10.39 2.29 
$139.00 $167.55 











Conservation 


THE OTIS HANN COMPANY, Inc. 


10 So. LaSalle St. 


LIFE 


INSURANCE SERVICE 


J. Roperts HaNN 
President 


Reclamation 


Chicago, II. 


a 
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l, 192 . j ani 
as S. S. 20 Premium Life (314% Reserve) 
Age 15 20 2 30 35 40 45 50 55 60 65 
on Ann. l’rem.. $21.74 $23.46 $25.54 $28.06 $31.19 $35.09 $40.14 $46.88 $56.13 $69.18 $88.13 
2 ' Yr. 
— Pe $2.30 $2.41 $2.56 $2.75 $3.03 $3.30 $3.10 $2.98 $2.95 $2.93 $4.26 
$1.90 is oo sbouee 2.42 2.56 2.72 2.93 3.25 3.42 3.25 3.17 3.21 3.41 4.40 
2 a PRR 2.56 2.71 2.89 3.13 3.49 3.55 3.43 3.35 3.46 3.89 4.94 
om nc csteue 2.70 2.86 3.06 3.33 3.72 3.69 3.61 3.55 3.71 4.38 5.46 
7 ar 2.83 3.02 3.24 3.54 3.97 3.84 3.80 3.81 3.95 4.86 5.99 
11.65 a. codedean 2.99 3.19 3.44 3.76 4.09 4.01 4.01 4.08 4.19 5.35 6.51 
Te sccoctouun 3.14 3.36 3.63 3.98 4.24 4.18 4.21 4.35 4.64 5.52 7.02 
D. cosseeees 3.31 3.54 3.53 4.22 4.35 4.38 4.43 4.62 5.09 6.00 7.52 
7. ecsseeuet 3.47 3.73 4.05 4.47 4.54 4.55 4.65 4.89 5.59 6.48 8.02 
— PPT 4.15 4.42 4.77 5.22 9.22 5.30 0.43 5.67 6.52 7.46 8.74 
a” . ccataue 4.32 4.2 4.99 5.37 5.41 5.52 5.72 5.94 6.99 7.95 8.94 
DS Sccusmeun 4.51 4.83 5.24 5.54 5.62 5.76 6.02 6.39 7.21 8.43 9.41 
WB .cccccace 4.71 5.05 5.48 5.71 5.84 ¢.01 6.32 6.84 7.69 8.90 9.88 
—UTaweere 4.91 5.28 5.74 5.90 6.07 6.27 6.63 7.31 8.17 9.38 10.35 
 accoteues 5.12 5.52 6.00 6.10 6.32 6.58 6.95 7.78 8.66 9.67 10.83 
MB cccccecés 5.33 5.75 6.158 6.32 6.58 6.91 7.28 8.27 9.16 9.98 11.32 
a seectenes 5.57 6.01 6.37 6.56 6.85 7.25 7.75 8.59 9.66 10.49 11.82 
D. Lesobbees 5.40 6.28 6.58 6.81 7.14 7.60 § 24 9.10 10.18 11.02 12.33 
DD cccoscesee 6.04 6.55 6.80 7.08 7.45 7.96 8.74 9.63 10.71 11.57 12.85 
TD ccceseone 6.30 6.83 7.04 7.37 7.80 8.35 9.25 10.17 11.16 12.17 13.38 
Total .. $82.48 $88.52 $94.61 $100.09 $105.01 $108.46 $112.82 $120.49 $132.86 $149.84 $173.97 
S51 SN 
3% Reserve Policies | 20 Preminm Life 
Pe _ Issued at age 25 35 45 | Issued at Age 25 35 45 
e286 50 Annual Life Policies Bo eerrrrrrery $30.77 $37.16 $47.19 
. Premium ......cccces $21.02 $27.5 $38.83 | Ist dividend ....... $5.5 $6.79 $8.15 
$4.28 ist dividend ....... 5.35 $6.61 $8.01 | Sth dividend ....... 6.70 8.27 9.52 
4 4] Sth dividend ....... 5.05 7.57 S.S5 10th dividend ....... 8.89 10.32 12.08 
4.92 1th dividend ....... 7.33 S78 10.63 | 20th dividend ....... 12.84 14.28 18.11 
5.44 20th dividend ....... 9.03 10.75 14.06 | 
5.04 | 
' Dna A RAE RC SLE, A CROAT OLO — 
i.44 } . , , 
nee ; P| PILOT LIFE INSURANCE COMPANY, 
oareD , i ~ : * + 
~~ t , | GREENSBORO, N. C. 
| 
7.88 ; a. New Pilot “59” Policy 
SD é . | 
g > ? | This is a limited Payment Life Endowment at Age 85 con- 
9.12 ? i tract, the last premium being paid at age 59. The advantage 
9 4 t 4 of this contract over Ordinary Life policies at the younger ages 
9 OF ; ® | is that the payment of premiums is limited to the years of 
10.26 ? ; greatest earning power without much increase in the premium 
oa é rate. The policy matures as an Endowment at Age 8. However, 
xO.06 ‘ ? an option providing for earlier maturity is included. This con- 
nme ? tract is issued on both the participating and non-participating 
ary) ? . * li . ¢ i rates are s , re <a ans 
plans, and rates are shown here on these plans. 
1.92 | An Hotel of Distinct 
—— ; nroteio LSTINCLION : 
_ ; ; Pilot ‘59 Life 
7.55 ; You will find the Spink Arms an ideal ? Limited Pay Endowment at 85 (Participating) _ 
— ‘ hotel, because of its proximity to the ¢ | Age oh ER. BOS a dS. SERIE ne GID gh non 
—— . . ‘8 - ‘) Bees Be secesa $17.82 $20.48 $24.16 $29.56 $37.69 $51.26 $77.04 
; business section. It is just three blocks * | With MI. .... 1989 22.74 2665 32.37 40.94 55.05 81.72 
from the “circle’—the heart of down- With ML & 
town. ra. | ee Se 91.95 24.12 28.05 33.81 4243 56.63 83.46 
500 ROOMS a i ee 
, Limited Pay Endowment at 85 (Non-Par) 
| Reg. Pr. ...... $15.12 $17.46 $20.70 $25.38 $32.59 $45.50 $68.48 
Excellent parking and garage facilities With M. I. .... 17.19 19.72 23.19 28.19 35.84 49.29 73.16 
With ML. L& 
A i é6eéeewe 18.55 21.10 24.59 29.63 37.33 S50.87 74.90 


Ss Ss SS 
Pilot Life’s Accidental Death Benefit Clause for Industrial 


Polici 
SPINK ARMS Ho TEL Effective May 27, 1929, an " Aecidental Death Benefit will be 


granted under Industrial Life policies on white lives now in 
INDIANAPOLIS | foeree and those hereafter issued in the Pilot Life, in the event 


Bm Bn Be Oe Oo Oo Oe Oo B+ Oo OO O-- OO O-- O--@--@--0--@> 


_—— ——¥_ Continued on page 91 














190 


BEST’S INSURANCE NEWS (Life Edition) July 1, 1999 








es) 
7 


3 
. 
+e. 
— 
_< 
= 
Se 
ames 
- 
= > 


w 
\ ‘ 
, 
syowen\'s gant 
oA " 
Ty py 
f / 


aunt 





All downtown Detroit 
is practically at the door 


DJACENT to theatrical, financial and 

recreational centers—yet removed 
from the bedlam of metropolitan activity, 
the Fort Shelby is advantageously located. 
All the comforts and services of the most 
modern hotel are provided here—with this 
addition: an alert, congenial anticipation 
of your needs. When the door of your 
room is closed, all is peaceful—quiet. Ser- 
vidors eliminate even momentary intrusion. 


Ticket Reservations Made For You 
Plan a schedule of amusements, wire your 
selections, and we'll have tickets to theaters, 
concerts and sporting events reserved when 
you arrive. Booklet and direct route to 
hotel supplied on request. RATES: $3 A 
DAY AND UP. 


Main routes run either directly to or in 
the vicinity of this hotel. Competent 
attendant promptly takes care of your 
car. 





Look For the Large 


a a HOTEL 
FORT SHELBY 


LAFAYETTE AND FIRST 
DETROIT 


J. E. FRAWLEY, Managing Director 
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PILOT LIFE INSURANCE COMPANY—Continued 


of the death of the insured from injuries sustained on or after 
this date, in accordance with the following terms: 

Upon receipt of proof satisfactory to the Company, while this 
policy is in full force and effect and while there is no default 
in the payment of premiums, that the insured, after attaining 
age fifteen and prior to attaining age sixty-five, has sustained 
bodily injuries, resulting in death within ninety days thereafter, 
through external, violent and accidental means, death being the 
direct result thereof and independent of all other causes, the 
Company will pay, in addition to any other sum or sums due 
under this policy and subject to the provisions of this policy, 
an Accidental Death Benefit equal to the face amount of insur- 
ance then payable at death, less the amount of any benefit which 
has become payable under Loss of Eyesight or Limbs clause 
contained in this policy on account of the same bodily injuries, 
except as provided below. 

(1) If the bodily injuries referred to above shall be sustained 
by the insured while engaged in employment on or about the 
premises or right of way of any railroad company while the 
insured is following the occupation of gang, track or roadway 
laborer; track walker, yard, freight or mixed train brakeman 
or flagman, the additional Accidental Death Benefit referred to 
in the first paragraph hereof shall be one-half of the face amount 
of insurance stated in this policy, less the amount of any benefit 
which has become payable under the Loss of Eyesight or Limbs 
clause of this policy on account of the same bodily injuries. 

(2) The agreement to pay benefits under this clause shall 
apply to white lives only, and shall be null and void if death 
shall have resulted from bodily injuries sustained by the insured 
while participating in aviation or aeronautics, or sustained by 
the insured while engaged in military or naval service, or as the 
result of violation of law by the insured, or in the event of 
death from suicide while sane or insane, or directly or indirectly 
from disease, or from bodily or mental infirmity in any form. 

The Accidental Death Benefit is granted without any additional 
premium, the cost being included in the premium for this policy. 


PIONEER LIFE INSURANCE COMPANY, 
GREENVILLE, 5S. C. 
To Increase Capital 

At a meeting of the stockholders of this company on June 
Isth unanimous approval was given the directors recommenda- 
tions to: 

(a) To increase the capital stock from One Hundred Thousand 
($100,000.00) Dollars to One Million ($1,000,000.00) Dollars; and 
the capital stock, as so increased shall be represented by One 
Hundred Thousand (100,000) shares of a par value of Ten ($10.00) 
Dollars each. 

The capital structure of this company shall consist of but one 
kind or class of stock which shall be termed Guaranty Stock. 

(b) To retire the present outstanding capital stock, amount- 
ing to One Hundred Thousand ($100,000.00) Dollars represented 
by One Thousand (1,000) shares of a par value of $100.00 (One 
Hundred Dollars) each by issuing Ten (10) shares of the new 
stock in exchange for each share of old stock. 

(c) To amend the charter by striking out the first two para- 
graphs in provision “Sixth,” and adding in lieu thereof the 
following: 

“The number of shares into which the guaranty capital stock 
is divided is One Hundred Thousand (100,000) of the par value 
of Ten ($10.00) Dollars each. Such outstanding guaranty capital 
or any part thereof may be retired at the will of the Trustees 
on giving sixty days’ written notice to the shareholders of record 
by paying Twenty-five ($25.00) Dollars per share with all unpaid 
and accrued dividends, if any. In case of retirement of less 
than the whole amount of outstanding guaranty stock, such 
retirement shall be made, (a) pro rata, (b) by lot, or (c) by 
purchase at a price not exceeding Twenty-five ($25.00) Dollars 
per share, provided, however, that in retiring the guaranty 
capital stock there must be left, in addition to the legal reserve, 
as surplus to policyholders, an amount equal to the total amount 
of stock outstanding at the time of mutualization. 

This corporation shall then have no capital stock; but the 
full ownership, and management and control of the Company 
shall thereupon become vested in and thereafter belong exclu- 


Continued on next page 
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PIONEER LIFE INSURANCE COMPANY—Continued 


sively to and be exercised by its policyholders through such 
officers and agents as may be elected or appointed by him. . 

The owners of shares of guaranty capital stock shall be en- 
titled to participate in the earnings of the Company at the rate 
of Twelve (12%) Per Cent. per annum on the par value of the 
stock, and such participation shall be cumulative. 





POSTAL MUTUAL BENEFIT CORPORATION, 
PHOENIX, ARIZ. 


Statement hy Securities Commission 
E. O. Bailey, Secretary of the State Securities Commission of 
North Dakota. stated to the Associated Press that this company 
selling a contract, the face of which worded that it 
appears to be an insurance policy. Mr. Bailey claims that the 
contract is misleading since the company is not under the juris- 


» . 
1s is 80O 


diction of any Insurance Department and sets up no reserve 
funds. He further states that this company would not be per- 
mitted to operate if its Home Office was in the State of North 
Dakota although the company is issuing policies in that State 
through the mails. 

We commented upon the operations of this concern in the 


October 1, 1928 issue of this publication in an editorial entitled 
“Insurance Through the Mails.” 


POSTAL NATIONAL LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Organization Completed 

The organization of the Postal National Life Insurance Com- 
pany of America has been completed. It was chartered early in 
the year, its incorporators being the President of the Postal 
Life Insurance Company, Wm. R. Malone, and his associate of- 
ficers. The capital of the company amounts to $150,000 with a 
surplus of a like amount. 

The Postal National Life is to be a companion company of the 
Postal Life and will be officered by the same official staff. It 
will issue non-participating policies and will function in other 
ways not legally or consistently open to the Postal Life Insurance 
Company, which is a non-agency company. 

Through the Postal National Life, there will be furnished to the 
policyholders of both companies policy features such as monthly 
income in case of total disability and a double indemnity benefit 
in the case of death by accident. The companies will be adver- 
tised as companion companies, furnishing a full range of policy 
contracts, both participating and non-participating. The Postal 
Life’s production department will be operated by the non-per- 
sonal or “direct’”’ method, and the Postal National's through 
counsellor salesmen 

The Grizzard System of salesmen, will attached directly 
to the Postal National Life Insurance Company. Its advertising 
service will be employed by both companies. Mr. James A. Griz- 
zard, the originator of this system, will be Vice President of both 
companies, 


be 


PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


Correction Notice—Life Reports 


The name of Franklin D’Olier was accidently omitted from 
the paragraph in our Life Reports on page 917 detailing the 
insurance experience of the officers. The corrected paragraph 


should be as follows (Subscriber may paste this in their Reports 
over the incorrect material): 

The following is a brief review of the insurance experience of 
the executive officers: President, Edward D. Duffield, managing 
clerk Depew and Parker, Newark, N. J., 1895-96: member Duffield 
and Kenney, 1896-1901, Colie and Duffield, 1905-5; member New 
Jersey House of Assembly, 1904-5; assistant attorney-general of 
New Jersey, 1905-6; appointed general solicitor of company, 1906; 
elected fourth vice-president and general solicitor, 1913, vice- 
president and general solicitor, 1916-1922, president since August, 
1922; Franklin D’ Olier, leutenant-colonel on general staff in 
France during World War; made commander of the Legion of 
Honor (France), by Marshal Foch; was first national commander 
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of the American Legion; now vice-president in charge of ; Imin 
istration, also director The Prudential Insurance Company : trys. 
tee Princeton University and director First National Bank. l’hila- 
delphia, and Seaboard National Bank. 
R. H. Bradley Elected a Vice-President 
Robert H. Bradley, treasurer of the Prudential since January 


1, 1926, was made a vice-president of that company at the June 


10th meeting of the Board of Directors. Mr. Bradley has beep 
connected with the Prudential since August, 1918, when he ae 
cepted the position of assistant manager of the Bond Department. 


He later was promoted to be associate manager and then man 
ager, being promoted from the latter position to that of treasurer 


He is a native of New York City and was educated in the 
public schools there before entering the Columbia Grammar 
School for preparation for college. He is a graduate of Colum 
bia University, class of 1905, where, in his senior year, he was 


manager of the track team. After leaving college he 
the services of a Wall Street house and until joining the Pruden 


tial staff was a bond salesman. 


entered 


REGISTER LIFE INSURANCE COMPANY, 
DAVENPORT, IOWA 
New Policy 
The Register Life announces the issuance of a new 20-payment 
endowment at age (5 contract at the following rates: 


Age “1 2 30 3h 1 

Pe ab ca keeee $31.24 $33.83 $36.05 $40.77 $45.58 
We We SE wectocce 11 15 20 30 17 
> ay SE Sa6Ge80< 73 1.88 2.01 2.18 2.36 


SENTINEL LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Company Announcement Re Non-Cancellable Policy 
Important Instructions Effective July I, 1929, and Applying to 
Non-Cancellable Income Policy (Form 2990) and Dis- 
ability Clause Number Two (Form 2960). 

The accumulated experience of non-cancellable accident 
health policies very conclusively implies the of some 
modification of underwriting practices and premium rates, Most 
companies have applied these corrective measures during the past 
year. We have preferred to move slowly in adopting modifica 
tions, thereby using all possible precaution to assure, as nearly 
as possible, accurate conclusions. Our purpose is to apply such 
corrective measures as necessary to provide successful and con 
tinued use of this form of insurance protection. 

Rates—The premium cost for non-cancellable protection, even 
considering the exclusion periods applied, has been low in com 
parison with the premium rates of the ordinary forms of com 
mercial accident And health policies. The tabulation of experi 


and 


necessity 


UNUSUALLY LOW RATES 


Three of Texas’ finest moderate 
priced hotels, Maximum rate--3.00 


HILTON HOTELS 
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canned NEW YORK OKLAHOMA 
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ntered DONALD F. CAMPBELL Miles M. Dawson & Son T. ‘af. McComb, Assistant Actuary 
ruden CONSULTING ACTUARY Consulting Actuaries McCOMB & McCOMB 
160 NORTH LA SALLE STREET Auditors and Accountants The Law of Insurance a Specialty 
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TELEPHONE, STATE 7298 NEW YORK CITY =: N. Y. Colcord Bldg. OKLAHOMA City 
PENNSYLVANIA 
p Then IOWA 
> 4 7 >, , FRANK M. SPEAKMAN 
“ ERSTON L. MARSHALL FACKLER & BREIB) ; 
20m pe ILTING ACTUARIES Consulting Actuary 
1. Consulting Actuary CONSE ¥ . . sie Associates _ 
® ea - ed E. Swartz, C. P. A. 
=o 919 Hubbell Building 25 Church Street W. L, Clayton 
E. P. Higgins 
Des Moines, Iowa New York City ae N. ¥. The Bourse PHILADELPHIA 
1g to WOODWARD, FONDILLER anp RYAN 
7 CONSULTING ACTUARIES 
— INSURANCE ACCOUNTANTS 
ae Harwood E. Ryan 
Most Richard Fondiller 75 Fulton St. 
past Jonathan G. Sharp New York 
fica 
arly 
such 
con ence shows the absolute necessity of increasing the premium | 30 ...... 4.06 3.31 451 3.66 5.11 4.16 
rates, but on the increased basis the cost for this protection is | 35 ...... 4.40 3.65 4.85 4.05 5.55 4.60 
ven comparatively favorable. The new premium rates effective July | 40 ...... 4.80 4.05 5.40 4.50 6.05 5.10 
om- Ist are shown on rate card supplemental form No. 2790-A for GP ctsese 5.42 4.12 5.97 5.07 6.77 9.77 
om the Non-Cancellable Income policy, form 2990. . e areas 6.29 5.44 6.89 5.94 8.10 6.74 
eri Limits of Coverage—One of the most difficult conditions pre- Se decvds 7.62 6.72 8.37 7.32 10.00 8.40 
sented in the underwriting of non-cancellable business has been 
the excessive claims ratio on large policies. This fact has caused 


STATE FARM: LIFE INSURANCE COMPANY, 
BLOOMINGTON, ILLINOIS. 


a limitation of facilities for reinsuring excess limits. The Sen- 
tinel’s own capacity for this form of coverage is limited to $200.00 
monthly indemnity. In view of inability to obtain reinsurance : 


it will be necessary effective July Ist to reduce the limits so This company was ia em a o wtuee tenet wees 
; “ : s y Was ce orate s a stock leg: eserve com- 
that the maximum amount to be issued under either form 2990, . pou s 


. . iny unde he laws state inois icense 
2060, or the combined amount under both, is $200.00 monthly in- April a so . po MASE a Sat oa aie ie lon 


demnity. P |. ized capital is $200,000, the subscribed $200,000, and the paid in 
Annual Premium Rates in cash $200,000. The par value of the shares is $100, they were 
A (Select) and B (Extra Preferred) | sold at $200 thus producing a cash surplus of $199,000 after or- 
A (Preferred) and C (Ordinary) D (Medium) ganization expenses (limited to $1,000 in stock application blank), 
Each Each Each were met in the amount of $1,000. The company is to be com- 
. $1000 Prin- $1000 Prin- $1000 Prin- mended for this very low expense. 
cipal Sum $2.00 cipal Sum $3.00 = cipal Sum $3.50 Management and Reputation 
Each $10.00 Each $10.00 Each $10.00 The company is owned and controlled by its stock holders, 
Monthly Income Monthly Income Monthly Income and all profits belong to them. 
Elimina- Elimina- Elimina- The insurance men connected with the company, and their in- 
tion Period tion Period tion Period surance experience are: 
Age 2 Mos. 3 Mos. 2 Mos. 3 Mos. 2Mos. 3 Mos. George J. Mecherle, President and Founder of State Farm Mu- 
oe $3.40 2.70 $3.70 $2.95 $4.30 $3.35 tual Auto Ins. Co. 
I) 3.67 2.97 4.12 3.27 4.67 3.72 | Continued on next page 
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STATE FARM LIFE INSURANCE COMPANY—Continued 

W. F. Mecherle, Director and Special Agent of State Farm 
Mutual Auto Ins. Co. 

George E. Beedle, Deputy Ins. Commissioner for two terms 
and Commissioner of Ins. for two terms for the State of Wis- 
consin, 

E. J. Carmody, Treasurer State Farm Mutual Auto Ins. Co. 

Morris G. Fuller, American Central Life actuarial and general 
executive work 13 years. 

Perry H. Crane, 
Auto Ins. Co. 

Herman L. Ekern, General Insurance Counsel, 

Charles E. Brooks, Consulting Actuary. 

Kinds of Insurance Written 

The company will write ordinary, and accident insurance on the 

participating plan. 


various agency capacities 5 years. 
General Sales Manager State Farm Mutual 


Forms of Policies Issued 
The company issues the following forms of policies: Ordinary 
Life, Life Expectancy (Whole life plan). 
Insurance on women is written on the same basis as men. 
Disability is not granted to substandard lives or women who 
are not single, self supporting. 
Policy Provisions 
Cash values available after 3rd year. Extended insurance, is 
automatic. Policy loan interest at 6% payable in advance. An- 
nual dividends after one year. Cash values are full reserve. 
Disability benefits take the following form: Waiver of Premium 
only. Double Indemnity for accidental death within 90 days. 
Gross and Net Lines 
Amount limits (ages 25-50): Term, with double indemnity, 
$25,000; retains $3,000 life only. 
Officers 
President, George J. Mecherle; vice-presidents, W. F. Mecherle 
and Morris G. Fuller: secretary, Geo. E. Beedle; treasurer, E. 
J. Carmody; medical director, Chas. E. Chapin; actuary, Charles 
E. Brooks; superintendent of agents, Perry H. Crane. 
Directors 
C. A. Asplund, Banking and Insurance; George E. Beedle, Sec- 
retary; J. Colby Beekman, Farming and Supt. Highways; C. L. 
Brody, Secy. Michigan State Farm Bureau; E. J. Carmody, 
Treasurer and Supt. of Claims; E. L. Corbin, Secy. Missouri 
Farm Bureau Federation: R. M. Crowder, President South Da- 
kota Farm Bureau Federation; W. B. McFarland, Insurance and 
Farming: J. S. Jones, Secy. Minnesota Farm Bureau Federation: 
A. J. King. Farmer; G. E. Mecherle, Registrar; G. J. Mecherle, 
President: W. F. Mecherle, Vice President: W. H. Settle, Presi- 
dent Indiana Farm Bureau Federation: C. B. Steward, Secy. 
Nebraska Farm Bureau Federation. 
Territory 
Illinois, Indiana, Michigan and Missouri. 
Form of Valuation 
Modified preliminary term (Illinois standard). 
344%. 
STONEWALL LIFE INSURANCE COMPANY, 
VICKSBURG, MISS. 
Additional Information 
This company began to write business on April 27, 1929 as 
a stock life company. All contracts are issued on the non-par- 


Interest at 


ticipating basis. At the present time it issues Ordinar: ife. 
20 Pay-Endowment at 85, Endowment at (5, Twenty and een 
Year Endowments, Preferred Ordinary Life, $2,500, or more ana 
Juvenile policies. The company is owned and controlled its 


stockholders who are entitled to all profits. John A. Hen: 


sey 
President of the company has been in the general insuranc isi 
ness in Vicksburg for twenty-five years; C. R. Styron, Genera) 
Manager, has spent twenty-one years in the life insurance isi 
ness in various departments, having had experience in rie 
offices; also as an agent, general agent, agency manager, super 


visor and educational director representing several Eastern 
panies. The policies issued are standard and up-to-dat: nd 
carry disability and double indemnity features. The mini 
policy issued is for $1,000. The company reinsures all bus 
over $2,500, although it has no limit as to the amount it wil! 
accept since it has very extensive reinsurance agreements At 
the present time no officials of the company are receiving a sa! 
ary except the General Manager. 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Company's Announcement Re New Appointments 

The impending retirement of Mr. J. F. Junkin, General Man 
ager of the British Department, Mr. H. B, Higinbotham, Super 
visor of Agencies, British Department, and Mr. J. A. D. MeBuain, 
C. I. E., Manager for Scotland, has brought the question of the 
administration of the Company's interests in Great Britain and 
the Irish Free State under the special consideration of the man 
agement. 

In order to render the highest degree of service to our policy 
holders, and to facilitate the Company's plans for still further 
expansion, it has been decided to consolidate the British Divisions 
and to invest the administrative office in London with the gen 
eral powers of a Head Office. To give effect to this project an 
Officer of the Company will take general charge and will be 
assisted by other officers who will direct the work of their respec 
tive departments. 

Mr. H. QO. Leach, Superintendent of Agencies, United States 
Department, will be appointed General Manager for the British 
Department. He will be assisted by Mr. W. G. MeIntosh, In 
spector of Agencies, as Supervisor of Agencies. Mr. I. A. Miller 
Assistant Actuary, will be Resident Actuary. 

In consequence of these contemplated changes, a partial re 
organization of the United States Department will be made. Mr 
J. S. Ireland, Superintendent of Agencies, Eastern Department, 
will become Superintendent of Agencies for the Eastern United 
States, and will have jurisdiction over the Divisions east of the 
Mississippi River. Mr. H. M. Moore, Manager of the Columbus 
Division, will be Superintendent of Agencies for the Western 
United States. Mr. G. T. Bryson will assist Mr. Moore as Inspec 
tor of Agencies, and Mr. C. H. Heyl, Agency Assistant, Washing 
ton, D. C., will be Inspector of Agencies for the Eastern United 
States. 

—_ &. We Ward, Superintendent of Agencies, European [e- 
partment, will succeed Mr. Ireland as Superintendent of the East- 
ern Department. 

These changes will be operative from December first next 
Appreciations of the work and services of the retiring officers, 
and of the new appointees, will be published at the time the 
arrangement becomes effective. 
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American States Life Ins. Co., Lincoln, Neb. Continental Assurance Co.. Chicago, Illinois 
SUMS - nt ininecnsepoacneetene pesesoods .» March ........ O54 (Declares Quarterly Dividend) ............. January ..... 512 
(Additional Information) ............sscese0. MEE . woaeseen 729 (C. F. Glore Elected Chairman of Board) January ..... 512 

American Union Life Ins. Co., Tulsa, Okla. (New Directors) ....... teeter eee ew ence eeenee March ........ 673 
et AEE oc ckowentscgeececaensnmnthes ee ee Continental Life Ins. Co., St. Louis, Mo, 

Andrew Jackson Life Ins. Co., Knoxville, Tenn. (Stock Dividend) ....seeeeesseeessecceeeeses January ..... 513 
(In Process of Organization) ............... DT se Sede noes 165 Continental National Life Ins. Co., Denver, Col. , 

Arizona State Wife Insurance Co., Phoenix, (New Company) .....ceccccecescccccecsessees March ...2.0:: O73 
Ariz. (New Company) .........seeeeeeeees January ..... 511 Corpus Christi Mutual Life Ins. Co., Corpus 

atpotie Life Ins. Ca.. Riehmond, Va. (Chane a ees pert? ee eceececseees bd ee ececees a0 

New Gua ange in OB). coscccoccesocvedecescccoone WME cccicccces Of 
(New punzanteed Retirement Income Policy) February -... 555 | Cosmopolitan Life Insurance Co.. Chicago, iil, 

Atlas Life & Accident Ins. Co., Campbellsviile, (Report of Examination Reviewed).......... February .... 581 
Kv. (Receives License) ...:........+s.cssess. ee ee 730 (Additional Information) ........eeeeceeeees March ........ rs 

Bankers Credit Life Ins. Co., Birmingham, Ala. | (1028 Statement) ..ccccccccsevevcscsccccceses EE Veeneees ce 107 
(Change in Canital Stock) ............. exeee March An4 Cosmopolitan Life Ins. Co., Fort Worth, Tex. 

(Schedule of Rates) ....2......csecceeees March ........ @54 (Files Charter) ...++.ssessseeeeceresseesers “ge tRay 731 

Bankers Guaranty Life Company, Dallas, Tex. (INCOTPOTATE) .- cee secseecceceeetceeeeeeens i ih: andes 8 
(Refuses Information) ............eseceeeees February .... 574 (Additional Information) ...-.-..--.+++++... July .....-.-. 165 
(Additional Information) .............+e00e+ May ..... et Country Life Insurance Company, Lemnecth ml. 

(Reinsured by Bankers Guaranty Life of ; (In Process of Organization) ..........++++: January ..... 13 
Sedalia, Mo.) AEN, BOF ING LT IE SRE RP bocce! DUNG ic icsiisie ee: 30 (History) ....--eeeecseecesceccecceeceeeeeeee February .... 554 

Bankers Vife Company, Des Moines, Iowa Crescent Life Insurance Company, “Indian- 

(November Production Figures) ............ January ..... 511 —— — ) (Purchases Control of Northern y 13 
(Receives Favorable t oO be ates BETS =ccce se ceseerssectesesesese ereeee . anuary ecece * 
SD. sedoontone0a2s scltcmnitickedeceaaenle kena 654 |  (Reinsured in Northern States Life) ....... pain ar ba r 
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it Life Ins. Co., Detroit, Mich. Income Life Insurance Company, Louisville, 

Delecontinues Participating Business) ..... January ..... as Ky. (Being ee seeue seeee te January -- O19 
(Purchased by Moss Interests) ee ccceesesas BREE  ccoccocce Of re on ae t. Louis, April “3 

Dixie Mutual Life Ins. Co., Forth Worth, Tex. o. (Financia temeNt)....+++++++es+s +» April ........ 
(Receives Charter) ....ccccccccecccceceeecess April ........ 731 Insurance Segnetiien See. Hollywood, Calif. amaaien a18 

Purcha umor False) ..... ecccccccoeseoe anuary ....«- 

Eagle National Life Insurance Co., Decatur, aenaee Tite) ébe60e< - dudeodeasdec cedeecs » MUAY ceceeceee Jd 
1. (Lu process of Organization) ......----- ae **** 74, | Insurance Securities, Inc., St. Louis, Mo. (Gen- 

(Letter from the Secretary) ye ‘di ancl lis. ee 6640 Sba4 ‘ GEOR ERESCUIRSIOM) ccccccedccescceseoos coesex BES .wctcncees 169 

Empire Life & Accident Ins. Co., Indianapolis, — s . . 
ind. (Keinsures American Home Life)...... February .... 58 ano yg gg Rigs By. 

Equitable Life Assur. Society, New York, N. Y. CORNED ‘sc ccccccvccghbcvensedctoadsansauceuceee March ......-- 679 
(Extension of Age DETTE seeseeeeceoéseeeot eee” bere Si : 513 (Bond Purchase Proved Counterfeit) ...... April ........ 43 
(lowa Leads in State Production) .........- =~" eos 674 Interstate Life Insurance Co., Chicago, III. 

(Leading Agencies) ..... eee eeseceees eee seees RBG ccccesce 74 (To Retire) , ’ 

(Secures 39.7% from olicyholders in Jan.) March a Ts 674 ere eee eee eee eer eee eeeeeeereeeeeee 

(Increased Income Under Retirement An- Jefferson Standard Life Insurance Co., Greens- April ........ 743 
SUED) occe bende cccescccecccceesccetoccccoses ee is ae drad 733 boro, N. ©. (November Production Lreaks 

(Re New Disability Clause) .......-..00ee06. ny  oseeéésen 31 Records) ..........-.. oc ee cecceseccccccccscecs 

(New DirectOre) .cccccccccccccsecsccccccccecs _. Bren 33 (Paid-Up and Maturity Results) ..... e+eoee January ..... 515 
(Russian Suit Won by Company) ........... PD ‘sev cvdiée 109 (Report of Examination Favorable) ........ , errr S 169 
euity Life Ins. Co., Omaha, Neb. (Forms John Hancock Mut. Life Ins. Co., Boston, Mass. Murch ........ 681 
Equit; 

Kquity Holding Company) ...........-.s06. SG écccitdia G74 (Introducing Accident Feature on Weekly 

Equitable Life Ins. Co., Des Moines, la ; Prem. Policies) — saneees tee eee ee tener esse eeees : m 
(New Policy and Other Changes) ........... February 586 (Uver 65 Millions New Investments Ap- February 589 
(Business from Old VPolicyholders) ........ POD cctdodcinith lll SE. codecs bonnes cecesccvocecesosceceetent 

Crockett Mutual Life Insurance Co., San An- (January Lluvestments) ...... eseeres eecctees February 589 
tonio, Tex. (Incorporated) ............ esses UME cccccces - 109 (New Preferred Risk Whole Life Policy).... July ......... 1i3 

Eureka-Maryland Assurance Corp., Baltimore, Judea Life Insurance Co., New York, N. Y. p 
Md. (New Policie®) ..cccccccccccccccsccees GOR. cecccneee 513 (To Increase Capital Stock) ..............4.. SaLY ..ccccees 173 

Farmers & Bankers Life Ins. Co., Wichita, Junior Life Insurance Company, Kansas City, 

Kan. (New Rates Effective January 1, 1¥2¥) April ..... ose bau Mo. (Likely to Reinsure Liberty Mut. Life 

Farmers National Life lus. Co., Chicagy, III. BEES . cnwisecheneeeedseotseud Cbotenesnwbee s GED cccec seee Ban 
(Reinsured by Federal Reserve Life) ..ece Os en vadnaes 514 Kausas City Life lus. Co., Kansas City, Mo. 

(See bederal Reserve Lite) eeeeceeceeeeeeeeoe kebruary ° 586 (lirectors Re-elected) Said Ce oleebh th adel Lil ude oad March seoeeeee OS1 

Farmers Union Mut. Life Ins, Co., Des Moines, Kansas Life Ins. Co., Topeka, Kan. (Control ial 
la. (Dividend Scale Effective Oct. 17, 1925).. March ........ G74 Purchased by Northern States Life Interests) July .......-- 175 

Federal Keserve Life ius. Co., NKansus City, Kentucky Central Life & Accident Ins. Co., ! 
a. (See fk “wo gy Life) eeseksss UD, ceeeeeees 514 Anchorage, Ky. (Stock Dividend) ........... March ......-. 681 
(Xeinsurance Contrac See Sa a La Fayette Life Insurance Company, La Fay- 

National) ....... seeeereneseceneeneeecss sees February ws 586 ette, Ind. (New President) es asieatns te 7 anaes wrth 112 
(Dividend Scale Effective January 1, 1929).. April ........ iO La Fayette Life Ins. Co.. Lumberton. XN. C 
(Official Changes) ccc ccccccccccecoeces ween eees JUNE .ccccccee 111 (Reinsured by Citizens Life Ins. Co.) ...... July ....----- 175 

“Filipinas” Compania de Seguros, Manila, P. I. Lamar Life Insurance Company, Jackson, Miss. ioe 
(History) cat eee seees cececs Seg . : : esece February . 587 (Increases Capital Stock) .....%......ccceee; JULY ..cccceces lio 

First National Life Ins, Co., Troy, Alabama Liberty Life Assur. Society, Birmingham, Ala 
(To Increase Capital Stock) ........+...eees February . 588 (Converts to Stock Basis and Changes Title) May ....----- 33 
(Increases Capital) seeeeeeeeeereesscereessers ES 67Y Liberty Life Ins. Co., Chicago, Il. (See North- 

First Texas Prudential Ins. Co., Galveston, SME BAND... wcostelobitcdedeudtdaatiecctss July ....<es.: 1S4 
rex. (Correction Notice) ....... ea er eas bed A JULY we eens 168 Liberty Life Insurance Co., Topeka, Kans. poe 

Fort Dearborn Life Insurance Co., Chicago, jo Few 2 = appellee ellie ere MOO ER ee aia 745 
Ill. (Files Charter) ........+..00.. sete eeees .. February . 588 Life Insurance Co. of Virginia, Richmond, Va. as 

Friendly Service Insurance Co., Minneapolis, GEC ON ccc ccvcccccevudecse cctscdicse January ..--- 515 
Minn, (Changes Title to Palladium Life Ins. Lincoln National Life Ins. Co., Fort Wayne, cain 
Co.) Coo EHO Ind. (Insurance in Force) sahoadelbanawit eden January eeeee 515 

George Washington Life Ins. Co., Charleston, February . 588 (Extra Compensation for Employees) ...... February 50 
W. Va. (New Annual Premium Rates)...... (Ratings for Aviation Hasaré) ............. Maw ..<s0is« 681 

Globe Life Insurance Company, Chicago, Ill. April ........ 735 (Addition to Home Office Buildin ) March ...«----- 681 
(See Editorial in Feb. 1, 1920 issue.)........ ram Pree: BF ences ie h S > an 
, . ’ é, Ce PT chaccadcckagseedbswendewe . March ....-- 4 

Globe Life Insurance Co., Omaha, Neb, (Su Producti Fig , Wee cceccccs aae 
preme Court Decision Recalled) ............. ae A7T9 (Produc ion Figures) eorseeeccccececsocecces 
| Re -BRRNIE TENEIOOED og ocndccdccbcdéccesece raga Mpapaeas 7235 Louisiana State Life Ins. Co., Shreveport, La. : 45 
. . ~ . % ‘ » thacea » Yn . . . A ril on ean son ‘ 

Golden Rule Life Ins. Co., Little Reck, Ark. (Purchased by Great Southern BOD acvctuees Pp 
(Tithe Changed from State Mutual) ........ January ..... 524 Lutheran Mutual Aid Society, Waverly, lowa. ad 515 

Grange Life Insurance Co., Lansing, Mich. (Report of Examination) ........c.ccccceoces January .«---- 
(Increases Capital by Stock Dividend) Me” ca Alves 736 Manhattan Life Insurance Co., New York, N. &. a 

Guarantee Fund Life Assn., Omaha, Neb. (Writes Salary Savings Insurance) ........ January ..--- 515 
(Policies Converted to American 314% CAetetie TOD oes ccocckevevidiGditivesduces March ......-- Gs2 
Basis) a ee See ne eg January ..... ol4 Manufacturers Life Insurance Co., Toronto, 

Guaranty Income Life Ins. Co., Baton Rouge, Ont. (Illustrations of 1929 Increased Divi- 

La. (Full Information) se eeeees se eeeee tees Ee ct du ééede 33 roe te Sg aatr ss an ce Ser el January 517 

a race - a Co., New York, N. ¥. ME: = Massachusetts Mut. Life Ins. Co., Springfield, 

i ioe ine TREE 6666¢6606 06666684006 600868 a6 6WWedewe bce oe Mass. (Wesley k. Monk Appointed General 
(Additional Information)  .........++++++++: JULY «eee sees, 168 CE oon cuca cadcddataceddeccabiaeese February 590 

Guardian Tife Ins. Co., New York City........ : 7 (New Term Rates Effective June 1, 1929)... July ......... 175 
(New Terms Bates) ccocccccccsecs eee eeeeeees February 588 Pen BU “Sch ot esscheabnecchcontoss ME sacnéwies 175 
(June was Policyholders’ Non-Mediecal Month) Sea ! wevsecews 169 Metropolitan Life ins. Co. New York City 

Gulf States Life Insurance Co., Jackson, Miss. Fel . " (Increased Limits for Whole Life Special) January ..... 517 
ee Sara MSeeeereredesesseccocscore oak .* ° 4 (Bond & Mortgage Loans Since 1920)....... February .... 500 
| OFrec#tion Notice) _seesees P edd ad Ste seeee s PAUTCIL cece caee daa (Comprehensive (jroup Pian for Employees) March re” JS3 

Gulf States Mutual Life Ins. Co., Dallas, Tex. tiene tien ton. Sn Kansas City, Mo 
(Report of Examination) ............e0ee0005 February . 589 ” ditional Policies) RAE tek sot oO Soe ile, ~ meals 479 

Hartford Life Insurance Company, Hartford, ie: We gc a ctliddtbhichdiincnwccedecttibesa January ..... 317 
Conn. (Latest Report of Commissioner) f MP Pees 736 Midland Mutual Life Ins. Co., Columbus, Ohio 
(Insurance in Force Decreasing) ........... GRO w cv csstix lll (Correction Netice)d 3. ove Wiskc it cic wccleocccde March ........ 68 

llawkeye Life Ins, Co., Des Moines, la, (Officers : Minnesota Mut. Life Ins. Co., St. Paul, Minn. 
= DUVOCTONS) os ee eee eeeeeeeeesseeeeeeesens Fy ang ogee eee 664 (Comngemy CRARGOGT, 5 ss < «5.04022 ceckea ses tase March ........ 683 

" ee * ore + Pha age FO ge boy a : swebeasat 33 (Court Refuses Review of Disability Case)... May ......--- 35 
siotine Life Insurance Company, L e Kock, Pee *1 | arse” ef eK : : ae pai 35 
Ark. (Control Purchased by Caldwell & | (Reinsures Ancient Order of Hibernians).. May — 
OGRE Ritadis 6.04 684 60.20 0nbs 080 000s000eeens , Rae 739 (Non-Medical Limits Increased) «.........-. May .w.cceces s) 
llome Lif . Co., New York, N. Y¥. (1929 Mississippi Valley life Ins. Co., St. Louis, Mo. 

Divides ene Cee aateas vores January ..... 515 (Control Purchased) ..... din o'6 be ves sseeeeeees February .... — 
llome State Life Ins. Co., Oklahoma City, Okla. (Report of Examination Reviewed) bd ebeee April vesvt'swe aan 
(Being Organised) ....ccmsvoscsaretcceronbes MSTER. .« «<0 ric. « 079 (Statement of North ‘American Company) .. April ....:+.-. i 
i!linois Life Insurance Co., Chicago, Ill. (New ee (Correction Notice) ............ dé cbededodrod,.. me. , e¢enseae . & 
Policy Insurance to 75) .....cccccccccccccees PS aye . 41 Wissouri State Life Ins. Co., St. Louis, Mo. 

(New “Combination 3” Policy) ............. June ..... seca aan (Increases Capital) .........eesee0- ceased: A etece Gee 














198 BES Tr 
(Buys Big Building in St. Louis)......... ae 
(Taylor Elected Director of Bank).......... 


(Home Office Men Promoted) ........esseeees 
(January Business) 
(Production Figures) .......e.eeeecceessees . 
Seen GUND. ncnccccecesececdéedibebe 
Missouri Valley Life Ins. Co., Lincoln, Neb. 
(Meceives License) ..... TTTTITITT TTT TTT TTT 

Oe me Life Insurance Company, St. Paul, 
Minn. (New Premium Rates) 
PEARED BOUENEED chbsccdecsdectecicccsdesecc 
Modern Woodmen of America, Rock Island, Ill. 
(To Go on Actuarially Solvent Basis) 


Monarch Life Insurance Company, Spring- 
field, Mass, (Dividends) ..........seeee8:. ee 
Dh OD. . dpe s pseocnueoncade oth 

Montana Life Insurance Co., Helena, Mont. 
(Selective Risk Limit Increased) ............ 

i States Life Ins. Co.. Hollywood, Cal. 

(Reinsures American Home Life) ..... 

snanat Benefit Life Ins. Co.. Newark, N. J. 
(To Increase Total & Permanent Disability) 
(Supplementary Disability Rates) .......... 
(Argument in Support of Disability Pro- 
Dt? ° sl pente nes Coeb Rhode Nha ed bebaseoeeeen 

Mutual Life Association. Richmond, Va. 
(Further Data and Statement) ............. 

Mutual Life Assurance Company. Waterloo, 


Canada (Contemplates Entering New York 
DEE sesensocséanticad cbbebdahesbboebebedoevé 
Mutual, Life Insurance Co.. New York City. 
(New “Satreased 1929 Dividend Scale) 
TOeeCEO BOSGREER occctnscececcouoceceocse 
(Yearly and Monthly Income on 4.8% Basis) 
(Foshay Appointed 2nd Vice President)...... 
(Increases Net Retention) ............. 
Mutual Old Line Insurance Co.. 


Iowa (Being Organized) ............seeee00s 
(Additional Information) ........... ececcccce 
Mutual Trust Life Insurance Co. Chicago. Il. 
(Report of Examination Reviewed) ......... 
Te BPOURES GRUEEED - cnwdcvvcscbcdososceesoese 
National Aid TLife Ins. Co... Oklahoma City. 
GR Ee Se ee 
National Defense Life Ins. Co... Washington 
D. C. (Now Being Organized) .............. 
National Fidelity Life Ins. Co.. Kansas City, 
Mo. (New Policies and Rates) RE en 
(Reinsures Eureka Reserve Life) ........... 
National Guardian Life Ins. Wis. 


Co., Madison, 
(Changes Effective January 1. 1929) 
National Life & Accident Ins. Co.. Nashville. 
Tenn. (Report of Examination Favorable). 
NG ES ae ee eer 
National Life Association, Des Moines, Iowa 
(Goes on Legal Reserve Basis and Changes 
Title to National Life Company)............ 
National Life Company, Des Moines, Iowa. 
SED” dn 2 ens db db dcbdnes 6660466500 
National Life Ins. Co. of the U. 8S. A., Chicago, 
Bee, CODMETSS GRMMMOE) cccccccecccccccccecess 
National Life Ins. Co.. Montpelier, Vt. 
(An Extra Dividend for 1929) 
National Savings Life Ins. Co., Wichita. Kan. 
(Report of Examination) ................e8:. 
(Policy Changes as of January Ist)........ 
(Applies for Missouri Charter) 
New York Life Ins. Co.. New York City 
(Mortgage Loans $100,000,000 in 1928) 
SD GOED * 4 0. can cacdeetedooseote 
(Increases Extra 15th Year Dividend)....... 
(1929 Dividend Scale) 
Poe Ce UE .c2..., enccondoeeoessaoees 
(New York Life Settles as an Endow ment) 
(Coolidge on Agency Committee 
(Settlement of Russian Claims) 
(Pays for $273,841,283) 
North American Life Assur. Co., Toronto, Ont. 
Cae OD SED bbc bcd cevcccdcccesesecs 
Northeastern Life Ins. Co., Newark, N. J. 
(Final Approval of Merger Received) 
Northern States Life Ins. Co., Hammond. Ind. 
(See Crescent Life) 
(Purchases Control of Kansas Life) 
Northwestern Mutual Life Ins. Co., Milwaukee, 
Wis. (1929 Dividend Scale).............«s.+:. 
(Report of Examining Committee of Policy- 
holders) 
(New = Limits) »eee 
goon Nat’! Life Ins. Co., Minneapolis. 
inn 


“ee eee eee eee ee 


(November Production) ...........6.eesse08: 
(Rates for Aviation Hazards) .........sess«. 
(SARURALT FRBRIREES) .ccccccccccccecccccescces 
(Production Figures) .........seeseeeees 20ce 
(Production Figures) ........esceeeeeeeeeeee 


SUNSURARSS NEWS 


February .... 
February 


March 
March 


683 
683 


SER® so 6ccenes Ee 


July 


175 


March ........ 684 


February 1 
Wa écccevete 175 
a occckened 175 
WEMO ccevcccee Be 
Sa -eseonacds 176 
BERT . cvescvece . os 
January ..... 518 
or. ‘sicséceu 749 
eee 35 
Da - océssiede 176 
GE cccceene 749 
February . 592 
February .... 592 
Dn tctctéee< O84 
ADEE ccccccecs 750 
a svebeceee 35 
DU. eccceseen 182 
February .... 593 
EE esecceéa 684 
February .... 593 
February .... 570 
Se 4 bscékdoe 6S4 
Waar sweb ossee 182 
January ..... 519 
BESTE .cccccce GN4 
February . 596 
265060004 182 
Su. accecanade 184 
DUMSGR cdccoccs GS4 
BEA cccoscces 35 
BERT cccecccce 36 
January ..... 519 
JANUATY ..... 519 
February .... 596 
DEE -nevewnes 685 
February 57 
February 597 
February .... 506 
February 71 
DD ecb ovoct 685 
WEMO cocceecee 113 
Ze seseeante 113 
JUNE .ccccecee LIZ 
at. sae6heahe 1s4 
February 597 
Dar asdsuenen 184 
a” sosecases 31 
En <scecsses 175 
February .... 571 
a sdddessv' 113 
BE wBcstivdeok 687 
January ..... 521 
abies . 688 
A ; 
SY Divine son's 113 
a” Raobh as on 184 





ise een) 


Occidental Life Insurance Co.. Los Angeles, Cal. 
(Reinsures Yellowstone Mut. Life) 

Ohio National Life Ins. Co., 
(Increases Capital Stock) 
Ey ES, so Dn kas cn ec taeeccciocesece 

Oklahoma Southern Life Ins. Co., 
City, ‘OREm. _ (EMCOTMOTACED) 0c ccicccccccccce 

Uld Colony Life Insurance Co.. Chicago, III. 
(New Proposition for Purchase) ............ 
(No Late Developments) .............ceceee. 
(Report of Examination Reviewed) 
(Company’s Answer) 
(Ap 

aa | 


‘Gaalasaii’ Ohio 


BR ee ee 
ne Life Insurance Company. Milwaukee, 
Vis. (Stock Dividend of $328.000 Declared). 
eat Equitable Life & Accident Ins. Co.. 
Waterloo. Ont. (Purchases the Equity Life 
Sr SSM n eed ces hu ead aenesbooeceer 
SR GED: ccc nev ecddacdocecetseecs 
Oregon Life Insurance Co., Portland. 
(Extra Dividend of 20%) ......ccccccccccccs 
(Two New Officers Elec ted) 
(Conside i ne. ks enna cn dtchbuulers 
Pacific Mut. Life Ins. Co.. Los Angeles, Cai. 
(Increases Non- Cancellable Ye 
ES ee 
(To Increase Capital Stock) ................ 
Pacific National Life Insurance Co., Salt Lake 
City, Utah. (Receives License) ............ 
Pan American Life Insurance Co. New 
Orleans, La. (Ratings for Aviation Hazard) 
(Discontinues Accident and Health Business) 
(Correction Notice) 


ea 


eevee eeeeeeeeeeeeeneenenenee 


Philadelphia Life Ins. Co., Philadelphia, Pa 
(Capital Stock Increase) .........ccccsescees 
(New Rates and Dividends)................. 

Phoenix Mutual Life Ins. Co., Hartford, Conn. 
pemerenses Dividend Scale Effective July 1, 

Physicians Life Ins. Co.. Little Rock. Ark. 
(Information Not Furnished Us) .......... 

Pilot Life Insurance Co... Greensboro. N. C. 
(New Pilot “59” Policy) TE a eT re 
(D. I. Clause for Industrial Policies) ...... 


Pioneer Life Insurance Co., 
(To Increase Capital) 
Postal Mutual Benefit Corporation, Phoenix, 
Ariz. (Statement by Securities Commission) 
Postal National Life Ins. Co. of America, New 
York City. (Intends to Incorporate) 
(Organization Completed) 
Preferred National Life Ins. Co.. Cleveland. O. 
SE .. non nn neces eaghsesneseeds 
Presbyterian Ministers’ Fund, Philadelphia, 
Pa. (Report of Examination Favorable).. 


Greenville, S. ¢. 


*“eseeeeneeeneneneneeeneneneenenee 


“*eeeeenneneneeeeneneeenee 


Protective Life Ins. Co., Birmingham, Ala. 
PROS GE TONY = cccccccctccescccece 
Provident Life & Accident Ins. Co., Chatta- 


nooga, Tenn. (To Increase Capital).......... 

(Purchases Meridian Insurance Company).. 
Provident Mut. Life Ins. OO. Philadelphia, Pa. 

(Changes for 1929) 


ey PTD oss00cenecscosedecce s6bbeoes 
(Changes in Official Staffl).........ccccccees 
Prudential Insufance Co.. Newark, N. J.... 
(Mortgage Loans for 1928) pesese $6000 c0 vedo 
(Prudential’s New York Agency) ........... 
(Report of Examination Reviewed) ........ 
(Largest Industrial Company)............... 
(Correction Notice) ..cccccccccccccccccceces . 
(F. A. Boyle Resigns) ..... beeceneecesooed oe 


(Correction Notice) 

(R. H. Bradley Elected a Vice President)... 
Public Life Ins. Co., Chicago, Ill. 

(Federal Court Approves Proposed Contract 

Between Public Life and Chicago National) 
Pyramid Life Insurance Company, Little Rock, 


“ese eeeeeeneeeeneneeeneeenenenenene 


Ark. (Converted to Stock Company)......... 
Pyramid Life Ins. Co., Kansas City, Mo. 
TEREOEEUOD BROOME). cccceccccccccecccescoccese 
(Additional Information) ...............se.- 
Pyramid Life Insurance aide Tulsa, 
Okla. (Being Organized) ........e..eeeees 


(Changes Title to Union Life) ......-se-s+e+ 
Register Life Insurance Co., Davenport, lowa 
COUT WORT) cccccesecscvetccessdoocccccsece 
Reinsurance Life Company of America, Des 
Moines, Iowa. (Report of Examination Re- 
viewed) 
(To Move Home Office to Chicago) .....+.++. 
(Reinsured by Reinsurance Life Co. of Ill.) 
Reliance Life Ins. Co., Pittsburgh, Ps 
(Report of Examination Favorable)......... 
Republic Mutual Life Insurance Co., Dallas, 
ex. (General Information)...........+.. sees 
( Licensed ) 
(Additional Information) ........ceseccecees 


eevee eneeeeneeeeeneneeeeneeeeewneeeeenaeee 
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May eeees 36 
June ......... 113 
June ......... 14 
EE 36 
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nt “niece « . 1% 
Ee GS8 
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April ...... . 
January 521 
January 521 
at shesece 1N7 
"So bedes INT 
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Dy “eeenecee 17 
January 522 
Se ¢haaeeee . 189 
a ~<ceeeses . 19 
 siiease ce 9] 
i Gaeeese< 192 
January os 

ar. ese0eee 192 
March ........ OS 
January ‘ne 
March ......:. O89 
February .... : 97 
senses ves 118 
February .... 5% 
February a73 
BERD coccceces 118 
February ....- 98 
Dh: .an6¢000 698 
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ae — ABULATIONS ... listings . . . compilations 
= = ... reports. Are they the bugaboos of your 
= = clerical staff? Last minute peak loads that wear 
e= S out your workers and spell delay and error? 
= =* Put those peak loads on the shoulders of our 
K e: = = Statistical Department. A vast corps of figure 
SL A oe = specialists manning batteries of modern business 
ba —— los machines ...a department that is daily doing 
i A\ = this work for leading insurance companies. 
Fe — Sa — ae F 
me _ =: The periodical report, the tabulated statement, 
as ne the statistical analysis, all are within its scope. 
Ce ==Z If your demands encompass speed, accuracy and 
e7 economy in emergency figure tasks, we stand at 
= ZB your service, backed by a record of 18 years in 
=~ Fes the field. 
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Call or write the Statistical Service Department 
for full details. Confidential? Of course. 
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